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1 International Paper Co,has re- 

ss its | ons for newsprint, 

a load lots for delivery 

“the second quarter of the 

z rices from 5.7 cents 

pour ? — ganda 

stable quarterly and only re- 

tly the 5.7 price was announced 

Bat ih aE a ose Ta is 

- a ° cents for the 

of the year in place of the 
y price adjustments. 


~ IS RISING SLOWLY 


\ Credit. Men’s Association Re-| 


cords Growth of 
-. Business 


That a regular and increasing up- 
ward trend to business is being defi- 
nitely recorded each week is the opin- 
jon of -the officials of the Canadian 
Credit Men’s Association. Some ex- 
tensions of terms have; however, been 
necessary, they report, while on™ the 
other hand a number of satisfactory 
settlements have been made. In the 
clothing trade, ladies’ wear and allied 


_ | materials have /taken the lead and 


a strength even more than 


last year’s slump, had just 


of 
ie to expect to be among the first 


_ benefit. by any improvement of | 


=~ is. ngticeable. Collections have been 


d at re-| of 
st goods | tural resources and the necessity for 


« 


dhe retailer tot bay- 


Pwhen his sales are so good? 
Five Months’ Business Lost — 


-atmounced, therefore t 4, 
b feels that the longer he-¢ 
off buying the better price 
ay to get. 


¥; instead of carrying three 
brands they are concentrat- 

n one brand. 

A Wise Policy 

no will say that this is not a wise 
wven the manufacturers and job- 
% Who are hungry for orders must 
ate that it is a matter of first im- 
e that retail merchants safe- 
financial position. It is 
ty not to overload the re- 
but to help him in every pos- 
wontinued on page 19. 
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reasonable though a few refusals have 


_OTTAWA.—There was a protracted 


Parliament this week on the matter 
e-deyelopment of Canada’s na- 


capital for that. purpose. 


Scotia to the Yukon, and in nearly 
every instance got back to the same 
suggestion —that “the Government 
should do something.” 

Government is asked to do something, 


assistance. If there was an excep- 
n to this supine sentiment, it.was 
case of the member who spoke 
of glories and advancement of 
, Hon. Mr. Lemieux, who told 
people of Quebec themselves 


Possibly the most pertinent sugges- 
tion was made by Hume Cronyn, of 


li who found in the establish- 


| ment of a research institute the readi- 
expensive way of bring- 


ax 


I t of this institute, 
estab ishmen oe ce 


tled last year, is still uncertain. I 


*\ comes within the detision of the De- 


partment of “Trade and Commerce, 
and Sir George Foster is notoriously 
averse from spending the country’s 
money without the most mature de- 
liberation. In this, like everything 
else involving expenditure, the spectre 
of the railroads with their insatiable 
maw looms up. They have become 
the prodigal son of the estimates. 


g % is declared policy of 
abe Mb Sia to hand back — 
ways to owners in pre-war state of solv- 


* eney. 


OIL REGULATIONS! | 


Not Enough Time Given to} 


Make Proper 
~ Tests 
AS TO AREA ALLOWED 
Criticism Offered That Policy 
Leaves Too Much Power in 


the Hands of Those Ruling 
; at Ottawa 


From Our Own Correspondent. 

OTTAWA.—It is apparently the 
intention of the government to make 
some important changes in the regu- 
lations governing oil and gas permits 
and leases in the Nortliwest Terri- 
tories. Mr. Mackie, of East Edmon- 
ton, brought the subject up in the 
course of a resolution declaring’ that 
the new regulations passed last Feb- 
ruary were detrimental to the de 
velopment of the oil industry. and 
should be changed, more particularly 
that one which provides that, when 
the locator has drilled and presum- 
ably found oil on the 2,560 acres, 
which is the maximum on which he 
is permitted to file, three-quarters of 
the claim reverts to the Crown. 

Mr. Mackie’s contention is that the 
éffect of this was to penalize capital 
end prevent it from working; and, 
further, that the government or the 
minister concerned might allot them 
to any company or individuals it saw 


power of one who had actually located 
and developed the ground to the point 
where he was entitled to a lease. It 
would be easy to put out of-buasiness 


geological survey to comprise not 
less than 300,000 square miles, and 
which is now definitely known to be 
rich in oil, believes that it sees there- 
in a possible means of making a great 
stroke of politics—even of statesman- 
ship. It is said that certain members 
of the government believe so firmly 
in the possibilities of the northern 
fields that they think this three-quar- 
ters of locations being retained by’ the 
government may yet be sufficient to 
more than relieve Canada of her enor- 
mous debt. It is also undeniable that 


a ‘and not unimportant discussion in|if they should prove as valuable an 


asset as some believe, the handling of 
them would open the way to such 
suggestions of manipulation as‘ one 
fancied might be detected in some 


New Bill Probable ‘ 
The reply of the Prime Minister to 


considerable distance to allay the 
fears that seem to have been enter- 
tained by the latter, in certain par- 
ticulars, but it would not be surpris- 
ing if the whole subject should be re- 
seed before the session goes far by 
‘the introduction of a bill which would 


regulations in those particulars where 
they are considered objectionable. 
The Premier stated that it was 
quite within the power of the Depart- 
ment of the Interior to issue further 
regulations providing that a fair and 
just preference shall be given to the 
man who has made the discovery. He 
scouted the probability of there be- 


iilers are ordering to-day only for) +, oinost invariably means financial |have the effect of over-riding the 
needs, A Year a6 sssitan r 
7 no x or more 


ing any manipulation “by somebody’ 


in the city of Ottawa”; the land would 
revert to the Crown solely. “It is 
quite possible,” the Prime Minister 


“ladded, “that later on it might be 


found equitable in the regulations 
providing for the disposition of the 
other three sections, or three-quar- 
ters of the land staked, that the man 
who staked the first quarter should 
have a prior claim upon it.” 

The law in this respect in Alaska 
is that after the entrant is given his 
quarter of the claim tenders are called 
on a royalty oasis for the oil in the 
other three-quarters and after the 
highest bona fide offer is received the 
original entrant has the right to the 
oil at the price tendered by the high- 
est bona fide bidder. The weakness 
of this method would seem to be that 

Continued on page 16. 
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MARKET ACTIVITY 
CONTINUES ALONG 


RESTRICTED LINES. 


Distinct Evidences of 
Strength, However, at In- 
tervals During Week 


RALLIES SHORT-LIVED 


Unsatisfactory Industrial Con- 
ditions Restrain Develop- 
ment—Sentiment Con- 
tinues Depressed 


ee 


Whether the stock markets have 
completely discounted the effect . of 
the unfavorable trend in business or 
not, and are in a position to move 
forward with the least sign of a re- 
vival of industrial activity, the fact 


y remains that there were distinct evi- 


. _ ae ~s ee 
i 


ee 


: —Wahl in” “Sacramento Bee.” 
Things are seldom so bad but what they might be worse. ; 


“Three Angles of Turnover Tax 


EPRESENTATIVES of the three great divisions of our industrial 
system—manufacturers, wholesalers and retailers, are to meet the 
Minister of Finance in a conference on taxation. A detailed discus- 
sion of the turnover tax is expected. Recognizing that on a solution or 
readjustment of the existing unsatisfactory systems, rests our hope for 
industrial prosperity, members of this conference are preparing elaborate 
data to show Sir Henry that the condition of business demands a change. 
Of all the suggestions put forward, such as revision of the Business Profits 
or an extension of the Income Taxes, no plan merits so careful a considera- 

tion as the Turnover Tax: - : 
and contrary will be the opinions cited, but to them all let the 
se “Gad” Greditens ‘of people can | 

ge rat — Leen oa 
: usted so as passed 
a ~The Position 


The eee ee pes ; 
vitally concerned ques ; 
edits the buyer. Particularly is this so in the case of the three largest 
industries, viz.: packing, steel and milling, which, though handling large 
volumes of business, do so on a. very narrow margin. These manufacturers 
point out that in some cases a tax, even as low as one per cent. of their 
gross sales, would, if compelled to be paid by them, mean all the difference 
between profit and loss, success and failure. 

Others maintain, on the contrary, that the tax can be charged as over- 
head and so figured into the cost of production. To this the affected indus- 
tries reply, that the “world’s markets” invariably control the price and 
that competitors would by this means gain an unfair and ruinous power. 

Manufacturers claim, and justly so, that the present taxes are discrim- 
inatory. Designed under the stress of an emergency they were applied to 
sources that would obviously be productive of the greatest revenue by the 
easiest, quickest method. Naturally, organized business, invested capital 
and fixed salaries were the victims. The smaller man, the independent, who 
could more readily move his habitation or change his business, escaped to 
a large extent. Undoubtedly the manufacturers will approach this confer- 
ence on the basis of, “spread the burden equally, allow business to recover, 
and as a corollary maintain a reasonable tariff.” 

The Wholesalers’ Position 
The difficulty, of distinguishing between firms who conduct a purely 
wholesale and those who also do a manufacturing business, appears to be 
the chief problem in applying a tax that necessitates such differentiating. 
Prominent wholesalers claim that the full amount of any tax, arising from 
sale of merchandise, should be collected at the first source, : 

They point, for example, to the complexities involved in the various 
processes through which cloth reaches the consumer. The spinner, weaver 
and clothing manufacturer operates sometimes a8 retailer, wholesaler and 
manufacturer, while small tailors, who, according to a recent ruling, are 
not classed as manufacturers, do in fact compete with the large tailoring 
companies who manufacture for wholesale disposal. The small socalled 
“household manufacturer” thus escapes a tax and enjoys an unfair com- 
POT ratuciv; theiadone, the wholesalers maintain that to properly collect 
the tax, so as to avoid evasions and discriminations, it must be collected at 
the first process of manufacture; that is, at its first conversion from raw 
ae As the Retailers View It 

A complete ‘expression of the retailers views appears to be much as 
follows: 7 ae : 

“ 1 dd to their invoicés a high enough 

I re Me ET Oats nar aetaraleent revenue, and we will gladly 
vay ie To impose an army of collectors and assessors over the large number of 
widely distributed retail stores in Canada, would be folly. The evasion which 
occurred under the operation of the luxury tax, and the deliberate Sumincetien 
of returns by some merchants is undeniable evidence of. the impracticability 
of any retail collecting system. We approve of the turnover tax—the con- 
sumer must pay it, but the tax must be-eollected at the source. ‘ial si 

In this contention the retailers point to the multitude of their sma 
transactions, which if taxed in one lump sum, would save trouble and also 
have the effect of making the o more thoroughly “Indirect” and conse- 
quent jectionable to the ultimate consumer. 

Te ie veliet the retailer appears to have overlooked the fact that by 
paying the tax in advance through his invoices to the wholesaler he is 
tying up a large amount of his capital. This would be a serious matter for 
many small dealers; it might even eliminate a number of them and it un- 
doubtedly would necessitate adjustments in the event of goods remaining 
unsold or the percentage rate of the tax being changed. . 

Considering all the above viewpoints it is clear that the coming confer- 
ence will have to make.a decision from out of-a multitude of varying council. 
The unsatisfactory experience with the Luxury Tax and the great expense 
of collecting the Business Profits Tax, will, however, have a strong influence 
with the finance department, urging them to adopt whatever system prom- 
ises' a maximum from a minimum number of sources. 


dencés of strength at intervals during 
the course of the past week. The 
upward movements were short-lived, 
it is true, and within comparatively 
narrow range, but the contrast to the 
persistent. sluggishness of the mar- 
kets in preceding weeks, aroused fav- 
orable comment, On the whole, how- 
ever, the sentiment continues de- 
pressed, and the markets are quick to 
respond to any unfavorable influence 
that may develop. 

The grave unsettlement which still 
prevails in the industrial world, and 
the lack of any definite evidence that 
the turn is near at hand, are factors 
which are exercising a rigid restraint 

upon stock market activity. “The na- 
tions have serious problems to solve, 
none more difficult. perhaps. than the 
restoration of the credit of Central. 


Europe, so that these markets will be *—— 


opened once again. for the purchase 
of the goods of the world. In the 
meantime with the markets radically 
curtailed through the lack 
power of a number 
trend of business 

undecided, and this condition is re- 
flected by the stock markets. Bujld« 
ing, which may be regarded more or 
less as a barometer of general condi- 
tions, is still of small proportions, op- 
erations being checked by the fact 
that building costs have suffered com- 
paratively small deflation in price, 
while labor continues to hold out for 
the highest Wage. Until these costs 
are readjusted upon a moré favorable 
scale building operations will con- 
tinue of small proportions despite the 


fact that a large volume of construc- © 


tion has been planned for the 
season. 
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Niagara? 


6H Prospecting in the North is Not 
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Municipalities Strenuously Protest 
Against Hydro Contract 

Plan to Regulate Rental Charges by 
Legislation 

The Future of Ottawa Electric is 
Still Uncertain 

Adverse Turn in Business Affects 
Simpson’s Profits 

Power Situation Still a Serious Mat- 
ter in Northern Ontario 


First Important Consignmént of Gold 
to United States in Two Years. .. 

Analyzing the Statement of the Bor- 
COWES gs Co ere one ao 1s Wee eR 

Aeroplane and Flying Boat to Open 
Up. Great North 

Information for Investors Upon Can- 
adian Securities 

Civic Financing is Being Watched by 
Business Men 

C.P.R. Has Faith in Western’ Irri- 
gation Bonds 

Co-insurance Principle and Lower 
Premiums 

Slow Decline in Building. Costs 
Checks Activities 

Canadian Roads to Follow Wage 
Policy of the United States 

Putting the P.E.J. Fox Industry on 
a Business Basis 

Canadian Stock Movements of the 
Week 

Large Increase in Profits of Sawyer- 
Massey Co. 
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by $3,616,807. . .....ieeicsc eee cs iis 
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Government and Railroad Wages— 
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Hydro Power for the Farmers .... 10 


of buying 





F inancial Strengtli 


Tes les upon which a Bank is founded, the 
mre a ith ben in open and the 


ee Ate a Se eae ae 

Ene wi pre 
The Bank of Montreal began business in the year 1817, 
mn modest capital of $1,250,000, and for over a century 
has followed a conservative—aggressive policy — 


odes tee Saad cit peace fund total $40,000,000 and 
dep total sesets: ane, in excess: of $366,000,000. 


BANK OF MONTREAL 


HEAD OFFICE: MONTREAL 


Head Office: Montreal OF CANADA 


Pald-ap Cepial..g 10,089,622 Teta) Deposits (Oct. 30, 1986), ever $170,000,000 
«8 9,476,565 Total Acmts ( 30, ise), ever $209,000,000 


President: SIR H. MONTAGU ALLAN, C.V.O. 
General Manager: D. C. MACAROW. 
Supt. of Branches and Chief Inspector: T. E. MERRETT. 
General Supervisor: W. A. MBLDRUM. 


If You Send Money Heine 


use a Bank Money Order, if in Canada—and a 
Draft, if abroad. Never send the actual cash in a 
letter, which may be stolen or destroyed and the 
entire remittance lost. The convenience. and 
safety of The Merchants: Bank Money Orders and 
Drafts are.well worth their small cost. 


THE DOMINION BANK | 


Established 1871 
CAPITAL AND RESERVE $13,000,000 


Accounts of Merchants, Traders, Manu- 
facturers, etc., received on favorableterms 


Branches and Agents throughout the world 


New York Agenc 


+51 Broadway 
London, England, 


Bratch ” 93 Cornhill, E.C. 3 


The Weyburn Security Bank 


Chartered by Act of the Dominion Parliament 
TWENTY-FIVE BRANCHES IN SASKATCHEWAN 


HEAD OFFICE, - ° WEYBURN, SASK. 


aaa iw on: Simpson, Pres., een . aes Jos. 
Wert Sask.; J A. McBride, Weyburn, 
gon, Whe Hock Sask itt a aatorphy , Weyburn, 
. M nnon, Wey- 
Wesbura, 8 


a Seat Banking oe epee Exchange Business Transacted, 
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| WHO CONTROLS - 


WATER POWERS 
OF THE NIAGARA? 


An Important tant Issue Which 
Promises to Arise in 


Future 


EXPORTING ENERGY 


Point Is Emphasized That Pro- 
vinces Have No Powers to 


Undertake Transmission 
to United States 


By ANDREW T. DRUMMOND. 


Although ‘the Niagara Falls Park 


was originally projected in 1880, it 
was hot until 1892 that the develop- 
ment of power on the Canadian side 
was decided on, and that the Legts- 
lature of Ontario confirmed an agree- 


ment with, and incorporated, the Cana- 
dian Niagara Falls Power Company. 


The Park Commissioners appear, 
then’ to have assumed that as, at the 
immediate Falls, the Niagara River 
was not navigable, their rights as 
landowners extended, under the Eng- 


lish common law, however inapplie- 


able, to midstream, and to the use of 
the water. Some doubts apear to have 
afterwards arisen, as inw894, the Leg- 
islature authorized the grant to them 
by the Ontario Government of the 


foreshores or bed of the river, or 


lands covered with water, fronting the 
park lands. Thus-fortified, two other 
power companies were, later on, also 
authorized to construct power works. 


All this was, however, in direct con- 


flict with the action of the Parliament 


of Canada, which in 1894 declared both 
the Niagara and Welland Rivers to be 
navigable streams, and authorized a 
private company to construct works 
ahd take water from these rivers 
across to the Niagara escarpment, 
precisely over the ground now at this 
later date being occupied by the 
Chippewa scheme of the Ontario 
Hydro-Electric Commission. In the 
following year a somewhat similar 
authority was given by it to another 


company. 
Ottawa’s Rights 


Until recently the Government at 
Ottawa has taken little interest in 
t. Its rights 

ng in éxisterce. 

Under the Union of Spner and Lower 
Canada the navigable waters of Can- 
ada and the land underneath these 
waters necessarily came under the 
control of the Government and Legis- 
lature of the Union, whatever might 
be said of the position before. Long 


i | subsequently, when the Confederation 
| Act was passed, the continuance of 


this control was recognized under 


i | various headings and schedules by the 
1; Imperial Parliament, and, especially, 


the fact was emphasized that, with 
important international and interpro- 
vincial waterway systems forming 
boundary lines, problems would neces- 
sarily arise with which Canada, and 
not. the provinces, should alone deal. 
All works and undertakings utilizing 
boundary waters were thus confirmed 
under Dominion jurisdiction. 


The transmission of electric energy 
was then unknown, but, as showing 
the intentions of the Imperial Parlia- 
ment, telegraphs across or under such 
boundary waters were placed under 
Dominion control. Water power de- 
velopment was in its infancy, but even 
before the Federal union, wherever 
the waters of navigable rivers and 
lakes were, in order ‘to overcome ob- 
structions, diverted through canals, 
the control of the Water and of any 
resulting powers was invariably 
vested in the central government, and 
not that of the provinces. The Con- 
federation Act directs that the parts 
of Canada formerly constituting 
the Provinces of Upper and Lower 
Canada shall be severed and shall form 
two separate provinces to be called 
Ontario and Quebec, but this is to be 
reac in connection with the extensive 
provision made in the act for repre- 
sentative institutions, and, in its gen- 
eral wording, is not intended to impair 
the powers of the Dominion. - 


Other Rivers Cited 


With the proposed deepening of the 
St. Lawrence River below Lake On- 
tario for ocean steamships and the 
development of extensive water 
power, the question of the rights of 
the Dominion in the waters of the en- 
tire St. Lawrence system has come 
to the front. These rights include the 
great water powers of the St. Marys 
River at Sault Ste. Marie, and of the 
| Niagara, Trent, St. Lawrence, Ot- 
| tawa, Richelieu and Saguenay Rivers. 
|The courtg of Upper Canada have, 
long since, declared the St. Lawrence 
above tide water to be a navigable 
river, and that no part of its bed pass- 
ed to the owner of land fronting on its 


shores. On ine this and the Ottawa 


satis chi 


Rivers there are very ae obstruc- 
tions, some of them, like the Chau- 
diere Falls at Ottawa and the Long 
Sault Rapids above Cornwall, several 
miles in length, but.the Ottawa River 
has also been declared, in a special 
Dominion: Act, to be a navigable 
stream, solely under Dominion con- 
trol. The obstruction which creates 
the Niagara Falls raises merely the 


question of relative magnitude. As a 
hindrance. to continuous navigation, 
and as an engineering proposition, 
this obstruction has to be overcome by 
the construction of a canal, just as is 
done elsewhere, It does not bring in 


new conditions, nor, at the Falls, a 


change of ownership, as has been 
claimed, apparently, by former On- 
tario Governments, the ownership of 
the Dominion Government to be re- 


sumed at the foot of the rapids, for 
both above and below the Falls the 
riyer has been navigated for a cen- 
tury past. 

Another important factor has, how- 
ever, been overlooked by both suc- 


cessive Ontario Governments, and by 


the above three companies operating 
at Niagara Falls, as weli as by the 
Canadian Light and Power Company 
of Montreal at its Cedar Rapids plant. 
The transmission to the United States 


by each of these companies of a very 


large share of the energy developed, 


clearly constitutes “a work or under- 
taking extending beyond the province” 

to a foreign country, and, by the termz 
of the British North America Act, 


places these companies’ works under 


the control of the Dominion Govern- 


ment and responsible to it, and not to 
the provinces. 


MAY FORCE CONCERNS 


INTO LIQUIDATION 


If Government Presses Claims 
for Excess Profits Taxes 
—Heavy Burden ° 


W. W. Wood, of the firm of Wood, 
Alexander and James, wholesale 
hardware merchants, of Hamilton, in 
a communication to the FINANCIAL 
POST, makes special reference to 
an article appearing in these columns 
recently; which discussed the heavy 
burden of excess profits taxes upon 
eompanies which were. now on the 
verge of bankruptcy, and points out 


companies will be forced out of busi- 
ness. He writes as follows: 


There are businesses that. have not 
been assessed for 1918 and 1919. It is 
impossible to know where they stand 
financially, and how are the individuals 
connected with these businesses to make 
up their tax papers for 1920, when their 
business taxes have not been adjusted 
with the government for 1918 and 19197 
This compelling the tax returns to be in 
by the end of April should be postponed 
or cancelled. 


GERMANY REBUILDS 
HER FOREIGN TRADE 


Considerable Recovery Indi- 
cated by Figures of Exports 
and Imports for 1920 


The foreign trade of Germany, to 
which the London conference gave 
much attention in its discussions and 
plans, apparently amounted, says a 
statement by the National City Bank 
of New York, to nearly or perhaps 
quite $2,000,000,000 in the calendar 
year 1920, aS against about $5,000,- 
000,000 in the year prior to the war, 
though the ratio of “total values” of 
1920 compared with those of 1913 does 
not, of course, indicate a correspond- 
ing ratio in quantity, since prices of 
1920 were much higher than those of 
1913. 


This estimate of seeeraibeiaie $2,- 
000,000,000 as the total foreign trade 
of Germany with 60,000,000 popula- 
tion in 1920, as against $5,000,000,000 
with 67,000,000 population prior to 
the war, is necessarily based upon the 
trade figures of the countries buying 
from or selling to her, since her own 
trade figures at the present time are 
not only fragmentary, but stated in 
units of a depreciated and constantly 
fluctuating currency. 


The race between the United States, 
Great Britain and France to regain 
trade with Germany has been a close 
one. Official records of the three 
countries in question show that the 
trade of the United States with Ger- 
many in 1920 was $390,000,000, that 
of Great .Britain £82,255,000 and that 
of France approximately 3,500,000,000 
francs. Belgium and Italy also. 
showed an equal trade willingness to 
“forget the past,” while the neutrals 
on all of her frontages, Switzerland, 
Netherlands, the Scandinavian States, 
Czecho-Slovakia, Poland, and even 
Soviet Russia, showed marked gains 
over the preceding year, apparently 
bringing the grand total of Germany’s 


ly RAREST 


PAYING CANADA'S 
WAR DEBT WITH 


TIMBER OUTPUT; 


A Vast Public Asset 90 Pe 
Cent: V-ested in the Name _ 


of the the People 


FIGHTING FOREST FIRES 


A Matter Which Should nee 
ceive the Attention of the 


Business and-Professional | 
Men of the Country al 


Estra , ——— es 
fore ‘mpire Club, 
Thnvedeg, March 10th 


Black, secretary of x 


Forestry Association, Ottawa. 

Before the term: “forest coniaial, ; 
tion” can become much more than an 
amiable password we must elevate 
the forest resources tate al 


a public asset of incredible 


vested to the extent 

in the name of the people of © 

It is true that .we have alionated:4 
rather leased (mostly for o 
purpose), much of the timber. r~ 
ing thereon, but ‘by the rain 
the land title, we cannot te 
responsibility of the whole 

forest administrator and. 
servator. 


. < , yt Mi 
concerned in ‘the forest Sy tthe ni- | 
versal taw material | | 


if every 
substitute, the red tide of a1 
est fires constitutes a 
public welfare of the 


‘are being applied? 


: i) 
peppmpthend ego yo 
adian. Government for a work: 
scheme by which each square mile 
timber shal! be operated as =. 
reproductive forest crop. 

Remedy For Fires 

Whaj remedy for our forest f 
There is a general outline in 
all provinces for thorough 
tection, but the outline 
in. You and I are the 
start the fires. And — 
ernment to put them 
scoff at the rangers ox 
never around when we 
dangerous. 

The moment the business 
fessional men of Ontario 
farmers and labor men w 
most to lose plainly say that the 


devastation must not touch, the job & 


of conservation is an accom 
fact. Just now the weakness is that| 
not sufficient Ontario men believe|| 
that thing with the usual Ontario;}| 
tenacity and too few are. willing to|} 
say it out loud. 
The’ major eniéelakine in. Ontario |} 
is not to plant trees by human hands, |}} 
but to take the utmost advantage of 
the hundreds of millions of infant 
trees scattered through our forests ||} 
by natural processes. The main job}}} 
of replanting Ontario’s cut-over|| 
lands will be done by Mother Nature || 
herself, although in many locations 
she already has refused to do her 
part in face of the violations of every 
engineering and. biological law inci- 
dent to our present system of cut- 
ting. F 


~ 


UNITED STATES.GERMAN TRADE 


American exports to Germany in 
1920. amounted to °$311,437,000, a 
higher valuation than for any pre- 
vious year except 1912 and 1918; the 
National Bank of Commerce in New 
York shows in the March issue of its 
magazine, Commerce Monthly. 

Doubtless the decrease in the quan- 
tity of goods.exported to Germany 
since pre-war years was much greater 
than the valuations indicate, the bank 
points out, Trade with Germany has: 
nevertheless recovered to a remark- > 
able degree, for after the United; 
Kingdom, Canada, France, Ouba, 


Japan and Italy, Germany. os 
foreign trade in 1920 to eee chief a bi 


customer of the United 





FOR BUSINESS 
ON WEST COAST 


< British Concern to Supply 
. |. That Market From 
| Canada 


_ CANADIAN IAN EXPORTS 


JA Demand Yor Our Our Own Pro- 
} ducts But Manufacturers 
Will Have to Go After 
the Orders. 


~ ‘From Our Own Correspondent. 
. HALIFAX.—An indication of how 


THE FINANCIAL POST 


structions to report on the opportun- 
ities for trade with that immense 
region and the Dominion. He asserts. 
that the possibilities are great and 
that all that is needed is energy on 
the part of Canadians ‘and a direct 
steamship service between the two 
countries, In many lines he is posi- 


-tive we can compete with the United 


States, particularly in such articles 
as flour, fish, lumber and canned 
goods. 

Speaking of manufactures Mr. Mea 
says that, even there, with intelligent 
effort, we can do something in cer- 
tain lines. As an illustration of this 
he said that the governor of the Gold 
Coast is General Guggisburg, a Cana- 
dian, who is naturally interested in 
seeing Canadians getting as much of 
the -business as possible. An order 
was recently given by the govern- 
ment-for a large quantity of machin- 
ery such as made in Canada. The 


*} contract, he says, would have come 


: ae | Oenadian branch in Halifax with the 
s e purpose of doing.a foreign 
that is now falling to the 

-|United States and which they think 

ean be largely captured for Canada. 

heute : S. Dobree & Sons are a large export- 
J sane"? ing firm of London, in business for a 
BANKERS  jeentury, and for nearly that length 

of time have had connections with 
a, It is only now, however, 
that they have established themselves 
directly in this country, from which 
centre they will operate so far as 
}much of their export trade is con- 


: Letters oo {cerned instead of from London. 


aevepes ees 


‘months ago, from the Halifax ‘branch 
'to the West Coast of Africa with in- 


: [BETWEEN a the eek, on our prairies 

“and the daily bread of the people 
“lof this country and of distant lands 
runs a long chain of operations, each 


: _ link of which is strengthened by bank- 


Teach! Carte Dost 


oe courtesy with’ 
which patrons of The 
Bank of Toronto are treat-_ 
ed ts a tradition of this 
institution and a matter 
_ of quiet pride with every 
employee. This is one 
reason why our deposi- 
tors like to come to our 
Branches, not only to de- 
posit their money, but to 
transact other banking 
business. 
. The co-operation of the 
| Bank’s local Managers in 
financing the business of 
its. customers really 


. amounts to a helpful alli- 
ance in which both cus- 


tomer and the Bank par- 
ticipate. 
$0,086 354 


$5,000,000 "354 


— ™BANK*TORONTO- 


THOS. F. HOW 


General Manager 


SS aR 


_ Canadian Appraisal Co., Limited’ 


Property Values Definitely Established to Meet All Insurance and Accounting 


Mr. Mee was sent by his firm, eight’ 


here but Canadians did not have the 
sizes required; nor were they in- 
clined to make the machinery required 
to provide the sizes wanted. 
Steamship Connections. 

- Speaking of the steamship service 
which must be established in order 
to make trading with West Africa 
fully successful Mr. Mee recalls that 
the Elder-Dempster Company had a 
line from Canada, but that they in- 
stituted it at an unfortunate time 
just after a slump when cocoa fell, 
for instance, from the tremendous 
price of £95 to £105 per ton to the 
figure of £40. There are some pros- 
pects of a re-establishment of the line 
and when that comes business can be 
done. Trade is possible even now but 
via United States ports and this takes 
the cream off the Canadian profit even 
if the goods are from this country 
and seht forward via New York in 
bond. 

The people Mr. Mee represents are 
not confining themselves to the West 
Coast but it is their belief that Can- 
ada can do a great business in the 
West Indies and other foreign coun- 
tries, now only partially touched, if 
it is gone after in earnest and intelli- 
gently. 


U.S. INTERESTS IN . 
ONTARIO OIL FIELD 


Cities Service Com] Company Takes 
Over Wallaceburg Plant of 
Great Lakes Oil Co. 


From Our Own Correspondent. — 

LONDON.—An important develop- 
ment in connection with the oil indus- 
try in this district is the taking over 
this. week of the old plant at Wallace- 
burg of the Great Lakes Oil Com- 
pany by the Cities Service Oil Com- 
pany, Limited. This firm has been 
organized as a subsidiary of the Cities 
Service Company of the United 
States, controlled from 60 -Wall 
Street, New York, by the Henry 
Doherty interests. H. W. Camp has 
arrived from Tulsa, Oklahoma, to 
manage the Wallaceburg plant and 
improvements will be undertaken at 
once, It is expected that the refinery 
will be operating again by the middle 
of April. 


WANTS MORE POWER 
FOR THE FARMERS 


Prof. Wood Says 50,000 Farms 
Should Be Wired in 
Ten Years 


From Our Own Correspondent. 

LONDON.—Keen criticism: of the 
policy of the Ontario Hydro Power 
Commission is being made to the 
farmers by Professor Louis Woods 
of the Western University. He de- 
clared. that 99% per cent. of the 
power developed has been furnished 
to urban centres and only one-half per 
cent. to the rural districts. 

Niagara Falls, he argues, exists for 


‘all, rich and poor, farmers and city 


people, and the farmers should enjoy 
the benefits of the power derived from 
the falls to a much greater extent 
thari they are doing. Within ten years 
he says the farmers of Western On- 
tario will, if they go after it, secure 
electricity for 50,000 farm homes for 
lighting arfd for doing much of their 
heavy work. 

Discussing the question of Hydro 
radials Professor Woods declares that 
the present is a most inopportune 
time to even consider the matter ow- 
ing to prohibitive costs. Electric 
railways from the farmer’s. stand- 
point are undesirable in that they take 
people away from the country as well 
as bringing them to it. In the long 
run they make, he thinks, for rural 
depopulation. With such large num- 
bers of auto trucks now owned by 
farmers, and with the number con- 
Seas increasing, he believes there 
are too many railways in the country 
now. He urges the importance of 


| improving the highways, especially 


| the sideroads and concessions, so that 


| farmers might have easy access to 


OIL PROSPECTING 
IN THE NORTH NO 
POOR MAN’S GAME 


It Will Cost $30,000 or More 
to Set Up a - 
‘Drill 


A GAME FOR CAPITAL 


Conditions Are Such That Sub- 
stantial Funds are Required 
— No Lack of Active 
. Projects 


. From Our Own Correspondent. 
EDMONTON.—The search for oil 
in the north is not to be a “poor 
man’s game,” the effect of the new 
regulations, as generally considered 
here, being that only men or com- 
panies with good bank accounts’ will 


be able to undertake the required de-- 


velopment work. The conditions of 
leasing and the stipulation that actual 
drilling must be started on each claim 
will rule out, it is believed, the aver- 
age prospector, and the likely opera- 
tions in the Mackenzie fields will 
therefore be restricted to the larger 
interests. 


It will cost $30,000 or more to set 
up a drill, and the north is an expen- 
sive country in which to operate in 
other respects, even apart from the 
outlay represented by the installation 
of a diamond rig. Now that the effect 
of the new restrictions is better un- 
derstood, there is a tendency to look 
at the matter somewhat more soberly, 
and a good many of the prospectors 
and adventurers who had announced 
their intentions of entering the game 
are withdrawing from the ranks, 
though there will, of course, be more 
or less staking and trading in leases. 


Imperial Oil Active 

No lack of development schemes is 
anticipated, however, and it is already 
assured that a number of large com- 
pany enterprises will be in the field 
this summer. The Imperial Oil Com- 
pany, the pioneer in the field, wilt 
continue its search in the Fort Nor- 
man field and has several new drilling 
rigs now on the way, to be set up in 
the vicinity of the original well. Its 
well at Windy Point, Great Slave 
Lake, will also be continued, drilling 
having only been commenced in the 
latter part of last season. 

Besides the Imperial, there will be, 
it is known, several other large com- 
panies in one or the other of the two 
northern fields. The Fort, Norman 
Oil Development Company, a million- 
dollar concern with Joseph Aitken, 
brother of Lord Beaverbrook, at its 
head, is planning active development. 
R. L. Junkin, of Toronto, is represent- 
ing eastern interests that purpose 
putting in a drill at Fort Norman, 
and he announced on his arrival here 
recently that actual development 
would be commenced in the early sum- 
mer. Governor Nichol of British 
Columbia and Stuart Cameron, a Van- 
couver capitalist, are interested in a 
syndicate in which are represented 
the Pacific Construction Company, the 
Pacific Coast Dredging Company and 
the Western Packers Company, and 
which is said to be intending to enter 
the oil game in the Mackenzie field. 

The Whitehall Petroleum Company, 
one of the outstandi ing British oil con- 
cerns, and the, Union Oil Company, of 
the United States, are also under- 
stood to: be taking an interest in the 
Mackenzie oil hunt. - 

The Imperial Oil Company will 
manufacture a limited quantity of 
gasoline at its Fort Norman well this 
summer for the use of its aeroplane 
service and for power boat purposes 
on the Mackenzie. The Fort Norman 
oil has been proven to have a high 
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FOREIGN. 
TRADE 


is a rapidly growing factor in 
the prosperity of Canada. 


. With more than 530 branches and 
our Foreign Department, which is in 
constant touch with our correspond- 
ents throughout the world, we can 
offer unexcelled facilities for financ- 
ing foreign business, obtaining infor- 
mation and making collections. 


Ba Ree eR Re 
SER Ra SE a Ree eee 


THE CANADIAN BANK 
OF COMMERCE 


j Collections 


We can be of material 
service to. business 
firms in handling their 
collections. Prompt 
attention and favorable terms offered through 
our 617 branches in Canada and Newfoundland: 


100 Branches in the West Indies, Central and South 
America, London, New York, Paris and Barcelona: 


. THE ROYAL BANK 
» - OF CANADA 


$40,000,000 


* 


Capital and Reserve 


THE 
OME BANK« GANADA 
Bonds and Foreign Exchange 


Every Branch of the Home Bank is in. 
ready communication with: the Bond 
and Foreign Exchange Departments 
at the Head Office, and any enquiries 
made through any branch will receive 


prompt attention. 


(11l 
= ELEVEN OFFICES IN TORONTO 


SA. NRL 


enough petrol content to make this |, 


feasible, and a small plant will be 
constructed for producing a commer- 
cial grade of gasoline by the con- 
densation process. . 

The entire season’s .work in the 
north will be experimental and will 
be aimed wholly at proving whether 
or not the ‘field is of commercial im- 
portance. The several drills to be 
set up will be to that end, and the 
next step will be to solve the problem 
of transportation. 


SWISS TRADE EXHIBITION 


The fifth Swiss Trade Exhibition, 
which will be held in Basle, Switzer- 
land from the 16th to the 26th of 
April next, will afford an opportunity 
to buyers to become acquainted with 
genuine Swiss goods, and to obtain in- 
formation as to the nature and extent 
of Swiss industrial production. The 
object of this exhibition, which is 
strictly national in its character, is to 
promote the sale of Swiss products in 
the home and foreign markets. Can- 
adian visitors can obtain cards for free 
entrance through the nearest Swiss 
Consulate General or Consulaie. 


TheBank of NovaScotia 


Established 1832 
Capital 


e Fund 


GENERAL OFFICE TORONTO, ONT. 
H. A. Richardson, General Oe tee 
Branches at all the principal centres throughout Canada and in New- 
foundiand, Cuba, Porte Rico, Dominican Resabiie, Jamaica, and in the 
United States ate 
Boston Chieago . New York 


London, England, Branch, 
55 Old Broad Street, E.C. 2. 


Collections made at lowest rates and returns promptly reniitted. Accounts of 
firms, corporationg and individuals carried on most favorable terms. 


Correspondence Solicited. 


FOR OFFICES, 
FACTORIES. INSTITUTIONS 


STROMBERG-CARLSON \ 
INTER-COM M-PHONES 
, NEED NO OPERATOR OR SWITCHBOARD 





_ DOMINI STORES, | 
imine 


We recommend and 
_ offer the 8% Preferred 
Stock of this rapidly 


growing Chain of 


Economic Grocery 


Stores. 78 of them now 
in operation. 
Dividends payable in 


- Canadian or American 
funds, 


Full particulars sént 
on request. 


NICIPALITIES 
UP IN ARMS OVER 
“HYDRO CONTRACT 


Arrangements: ents With Grand 


River Line Cannot be 
Renewed 


A WARM: SESSION 


Deputation Waits on Premier 


And is Sent by Beck—Oshawa 


And St, Catharines Also 
in Limelight 


The embarrassing position in which 
several urban municipalities of On- 


| tario are finding themselves as a re- 


The genie moment finds 
many high-grade, sound 
industrial securitiés _sell- 
ing at levels much lower 
than their book values and 

_ Yeturning very high in- 
‘terest yields. These con- 

ditions are only tempor- 
ary and investors will see 
these issues gradually 
work to much higher 
levels, 


We have several attractive 
preferred stock issu 
; ed by. establish 
ene and in some 
carrying attractive 
bonuses of Common Stock. 


May we send you 
particulars? 


_ Resa Son Sc THORBURN 


sn @ LImMiTeD . * ES s . 


Royal Bank Bldg. Toronto 


Dividend 
Notice 
Dividend No. 14 


Notice is oan ry dian 


same will be 

oe at the 2 ae 
‘oronto, 
"brid the 

Ist oe of April, 
The Transfer Books a 
be closed from the 16th 
to the 3ist of March. 

both days inclusive. 


By Order of the Board. 
_-G. A. MORROW, 
Managing Director. 


sult of entering into Hydro radial 
agreements was expressed in clear-cut 
terms by a large deputation which 
waited on Premier Drury last week. 
It was organized by citizens of: Kit- 
chener, Waterloo, Galt and Preston, 
and, on invitation, was joined by other 
persons from centres such as St. Cath- 
arines and Oshawa. In the language 
of one of the party these places have 
found “they put their necks into a 
noose from which it is now difficult 
to be extricated.” 

Appreciation .of the situation acute- 
ly came to the middle Ontario muni- 
cipalities when they found they were 
unable to grant renewals of franchises 
to railways operating within their 
borders without the consent of the 
Hydro-Electric Power Commission. 
The railways are naturally reluctant 
to continue giving service unless they 
are granted renewal sights upon 
streets over which they have been 
running. A discontinuance of this 
service would seriously jeopardize 
many industries. 


. + Provisions of the Act 

An understanding of the problem 
can be had by reading section two of 
the Hydro-Electric Railway Act. 
Clauses “C” and “E” read: 
| First, that a municipality peseine 
hydro radial by-law and entering into 
agreement with the Hydro Commission 
shall “make no agreement or arrange- 
ment with and to grant no bonus, license 
or other inducement, to any other rail- 
way or transportation company without 
the written consent of the Commission.” 

Second, that these municipalities shall 
“furnish a free right of way for the 
railway and for the power lines of a 
Sorted ssion over any property of 

on upon being ; 80 requested by 
te Ge oo a te ae 
This obviously Solel the slasie 
concerned from entering into agree- 
ments with the Grand Valley Railway. 
It has also been found that the same 
stranglehold is enjoyed by the Hydro 
Commission even against nationally- 
owned lines. 

N. Asmussen, M.P.P. for North 
Waterloo, introduced the delegation, 
and explained its wishes. Mayor Greb 
of Kitchener introduced the speakers. 
E. W. Clement, spokesman for the | 
latter city, said very bluntly: 

“We feel we are not likely to have. 
hydro radials for sometime to come and 
that we should be relieved of the burden 
of this agreement at least till the time 
comes that the hydro radial system — 
the by-law, if it ever needs it. 
would, in fact, like to be relieved of ves 
by-law and agreement entirely, but if 
that cannot be’ done we ask that the. 
Government give us relief from these | 
drastic clauses. So many things in our’ 
life now seem to depend upon our get- ; 
ting ithe consent of the Hydro Commis- 
sion,” 

H. C. Edgar, who spoke on behalf 
of the Preston Board of Trade, said 


that the sentiment in the town to-day , 


was that the by-law should be wiped 
out, and he asked the Government to 
permit the submission of a repealing 


by-law. 


COMPANY 
King eVictoria Sts Toronto 


€6? .880 


Community Life 
is Electric 
Power 


The necessity for electric 
power makes the investment 


UE 


THI HHL 
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J. E. Martin, on behalf of the manu- 
facturers of Galt, said a suspension 
of railway service to industries on the 
west side of the river is threatened. 
It was a serious prospect for those 
concerned, 


Councillor A. Foster said he voiced rc sh 


the unanimous opinion of his council 
in asking relief from the two clauses 
referred to, and the privilege of re-' 
submitting the by-law to obtain some 
control over the streets. 

A. A. Powers, president of ‘the 
United Farmers Co-operative Com- 
pany, termed the claueep a* “arbi- 
trary.” 

Plight of aoe 

Under the by-law the town of 
Oshawa cannot even allow the railway 
company serving it to grant switch- 
ing tights to any new factories, pro- 
tested ex-Mayor G. D. Conant of 
Oshawa. He, too, regarded the situa- 
tion as unfortunate. 

An actual example of how arbitrar- 
ily the commission was exercising its 
authority in regard these matters was 
given by ex-Mayor J. M. Elson, of 
St. Catharines, who said he spoke 
only as a taxpayer in two of the muni- 
cipalities concerned, but who had had 
experience while in municipal office. 
The Niagara, St. Catharines and To- 
ronto Railway, now publicly owned 
and operated as a part of the national 
system of railways, was running on 
} some of the streets of St. Catharines 


oe 


the bthe rest more economically. 


oe ee FINANCIAL POST. 


without a franchise because of the 
declaration of Sir Adam Beck that the 


municipality should not enter into an_ 


arrangement for extensive improve- 


ments, much neded in that city, be- 
cause of franchise renewals. The pub- 
lic was denied many transportation 


advantages until the whole railway 


tangle was straightened out. He said 


he had sincerely helped to carry the 
by-laws January 1, 1917. Four years 
had since gone, however, and St. Cath- 


arines seemed no nearer hydro radials: 
The. nationalization | 


than it was then. 


of the Grand Trunk and of the Cana- 
dian Northern had brought about un- 


foreseen conditions that should not be 
ignored. As partners in an inter- 
municipal railway ‘scheme he could 


easily understand it would be wise for 
those partners to individually enter 


into arrangement with private com- 
Continued on page 8. 


BREWERIES MUST 


GO INTO MARKET 
FOR MORE MONEY 


Need for Over $1,500,000 
Had Depressing Effect 
On Stock 


- From Our Own Correspondent. 

MONTREAL.—There was a curious 
mixture of cheerful and disappointing 
news in the annual statement of Na- 
tional Breweries as submitted to the 
shareholders on Wednesday afternoon. 
The profits showed a fair advance on 
the previous year but hardly as large 
as had been anticipated some months 
ago, for they fell off the latter part 
of last year. Then the report showed 
a bank indebtedness of $1,000,000 as 
a new item, due to large extensions to 
plant, ard a decline of $1,150,000 in 
the- working capital of the company, 
which was coupled with an intimation 
'that the company would be forced to 
|do some financing for about $1,500,000 
or $2,000,000, One other element that 
seemed to start liquidation afresh im- 


a}mediately after the meeting was the 


retirement of H. A. Ekers from the 
Board of Directors, the combined re- 
sult being that the stock fell to a new 
low level for many months past. 

It was stated that the company 
would soon have the fourth brewery 
completed and then would be able to 
close the Lachine plant and operate 
In suc- 
cession to the. late An J. Dawes 
there was chosen as president Nor- 
man J. Dawes, who has been manag- 
ing director. W. H. O. Dodds and J, 
Hudson, comptroller and secretary, 
were added to the board to fill va- 
‘cancits, 

The profit and loss account shows 
income of $976,609 for the year 1920 
as compared with $1,016,266 for the 
‘preceding fourteen months, allowing 
$26.57 available for the common 
Stock per $100 or $6.64 on each of the 
| $25 par value shares, The figures for 
the past three years compare as fol- 
lows, the 1920 income averaging $81,- 
384 per month as compared with $75,- 
a |8tt in 1919: , 


Income 
Depreciation .. 
Bond interest . 


1920 1919(14 mos.) 1918 
»$976,609 $1,061,850 $616,266 
- 90,974 83,779 82,266 
- 92,400 118,800 103,280 
$430,760 
194,250 


‘Net income ....$793,238 $ 863,771 
Pref. divids. .... 194,250 226,625 
{ ee 
Net earnings ...$598,988 $ 687,146 
Com. divids. .... 360,688 157,801 


$236,510 


$238,300 $ 479,345 $286,510 
The balance sheet shows real estate 
valued at $4,431,818 as compared with 
$3,453,691 one year ago, and machin- 
ery and plant up $592,000 to $1,695,- 
945, representing extensions. The 
bonded debt is reduced from $1,580,000 
to $1,500,000. The items of the work- 
ing capital account compare as fol- 
lows: 
| Working Capital 
Current Assets 1920 
$ 198,978 
659,097 
1,561,268 
86,532 


"$2, 505,875 
Current Liabilities— 
Bills and ace. pay.$ 809,789 
Bank loans 
Divid. acer, 


1919 
$ 399,126 
412,166 
- 1,306,798 
83,654 


$2,201,744 
$ 317,862 


Inventories 
Prepayments .... 


$1,809,739 $ 350,237 
-$ 696,136 / $1,851,507 


MR. NORCROSS’ RETURN 

With the return from his trip to 
England next week of J..W. Norcross, 
president of Canada Steamship Lines, 
it is expected details of the annual 
statement. will be sent out to the 
shareholders... In a cable despatch this 
week it: was announced that the presi- 
dent had closed several contracts for 
the company, 


NEW PAPER PRICES 

- This week Spanish River and Abit- 
ibi companies announced ‘a price of 
$110 a ton for the second quarter of 
this year compared with $180 for the 
first. quarter, while the International 
Paper Company reduced the price for 
the same quarter from 5.70 to 5.50 
cents, making the prices of the leading 
companies uniform. 


Bal, work. cap.. 
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RENTAL CHARGES . 
BY LEGISLATION 


Ontario Government. Bill 


Proposes to Limit Rent 


Increases 
DANGEROUS GROUND 


Principle of Artificial Price 


Regulation Unsound—May 
Discourage Building— 
Unsatisfactory Basis * 
The Ontario legislature, if it finally 
passes the Fair Rentals Bill which it 


\is now considering, will be treading 


upon: dangerous ground, and it is 
doubtful whether the benefits to be 
derived from such legislation will not 
be more than outweighed by the dis- 
advantages which as experience has 
proven in the past attends artificial 
price restrictions of any kind. The 
bill has been devised at the solicita- 
tion of a number of tenanis to pro- 
hibit the imposition of exorbitant 
rentals, such as it is alleged have 
been prevalent. To overcome the 
possibility of profiteering the bill 
makes provision for the establish- 
ment of a maximum charge; which is 
fixed at 10 per cent., over the amount 
the landlord was receiving at January 
1, 1919. 

It will be readily recognized that 
such an. arbitrary regulation of price 
cannot be arrived at with strict jus- 
tice to all, The landlord who has been 
boosting his rents to abnormal levels 
over a period of years will still be 
left in a position to ‘reap excessive 
profits, while the conscientious land- 
lord who has advanced his rentals to 
suit the exigencies of the period may 
find that the margin allowed will 
prove inadequate to enable him to 
reap a profit from his investment. It 
is doubtful, however, whether such 
legislation’ can be justified at the 
present time, on the ground that-rents 
have without doubt reached the peak 
of their ascent, and while displaying 
no definite trend at the present time, 
it can be predicted with a fair degree 
of accuracy that the next move will 
be downward. This will necessarily 
follow the altered. business outlook, 
and the enhanced buying power of 
the dollar. 

May Discourage Building * 

Landlords consulted express the 
opinion that such legislation will go 
far in retarding the building of dwell- 
ings and apartment houses. There is 


NO NEW FINANCING _ 


FOR WAYAGAMACK , 


From Our Own 


Correspondent. 3 
MONTREAL—Among the few pulp 


and paper mills that do not intend to 
appear in the market for working 
capital at the present time is the 


Wayagamack Pulp & Paper Company.| 
Inquiry by the Finincial Post indi-| }} ~ - = 
cated that there is no intention off | ~~ 
making a new bond issué nor even of} — 


selling the balance of the old issue 


still in the treasury, amounting to $1, 3 ! : oe 
500,000 out of an authorized total of| | 
$5,000,000. It is stated that the com-| ; 


pany is quite able to carry on, out of 


installed, the new limits, and the i 


creased outlay in connection with. the 


raw materials on hand. | Some t 

in the future the company may make| 
an issue of common stock to capitalii 
the expenditures that have been made 
the last couple of years, but the orig-| 


inal intention to issue this stock in| 
of two} 


About one year ago an effort had been! 


connection with the split up 
shares for one has been 


made by the bondholders to have the 


issue declared “closed” at the out- 


standing total of $3,500,000, but 
action was taken. 

The mill at Three Rivers atavted. ) 
erations again this week with 
orders on hand for kraft paper. © 
closed down on. January y 16. Two of 


a pressing need for more housing ac- |, 


commodation, and the ultimate solu- 
tion of the problem lies in the build- 
ing of more and more houses: Any 
regulation which discourages the 
building of homes in this emergency 
must be condemned, and when pros- 
pective builders feel that the margin 
of their profits can be reduced at the 
whim of the Government, the incen-. 
tive to go ahead with broadscale con- 
struction plans will be destroyed. In 
this case the economic law of supply 
and demand may be counted upon, 
unless retarded by Government inter- 
ference, to supply the solution to the 
present problem. 

While landlords and apartment 
house owners of Toronto have not 
taken any definite action in this mat- 
ter as yet, they have condemned the 
principle without equivocation. The 
Building Owners and Managers As- 
sociation, included in whose member- 
ship are a number of apartment house 
owners, will, it is understood, con- 
sider this question at a meeting. to be 


All payments maturing 
been satisfactorily m 
have also been prom 


paid. Books, . 
pany y have been carefully examined by the A 


to the General Statement. — 


» 


"The following Directors were glevted i; on 


Ric ard Hall, 


W. G; Morrow, D. W. Dumble, 


and A. H. Cox. 
At a subsequent meetin 


President and 


Office Pre 


of the Directo: 
Mr. Richard "Bal and Mr: W 


Real Estate te Owned 


called for Tuesday next, and may pos- | 


sibly make some recommendation to 
the Government. 

The bill as introduced into the house 
this week by Hon. Walter Rollo, Min- 
ister of Labor, contains a clause which 
makes it retroactive to October 8, 
1920, “and rents in excess of those 
allowed under the bill may be recov- 
ered either directly from the landlord 
er by deduction from the rent.” It 
is provided, too, that the bill shall be 
in force only in those municipalities 
where the council adopts it. It does 
not apply to dwellings for which a 
rental in excess of $100 per month in 
cities over 200,000 and $60 a month in 
smaller cities was received prior to 
January 1, 1919. -A landlord is -al- 
lowed to increase his rent 10 per cent. 
over what he was receiving on Janu- 
ary 1, 1919, and to charge an extra 
amount up to 10 per cent. for any 
structural improvements other than 
ordinary repairs. The landlord, too, 
is required to give four weeks’ notice 
in writing of any proposed: increase. 

RAILROAD EARNINGS 


Earnings of the Oanadian Pacifie for 
the first week of March showed an in- 
crease of $11,000 or 8 per cent. over the 
figures for the corresponding period last 
year, the total for the week being §3,- 
255,000. 

The Canadian National reports earn- 
ings for the week ending March. 7, 
amounting to $2,049,845, an increase of 
ee or 21,2. per cent; 


Stocks Owned 


Loans on Stocks 


Cash on Hand 


To the Public: 
Debent 


eee tem enters whe ew ene ee ee 
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Katee Re ee es sere: s+ 


ee ewe ete ween ed 


ts 
Sundry Accounts due by Company . vee) ind ce KeRee $ 


To the Sharehoiders— 


(Capital Stock Subscribed, $1,000,000.00.) 
Capital Fully Paid 


Reserve 


WOE fo vcd ai eree eas i lowe 4 awae oe : 


Profit and Loss Account ........ 2.....-e. . 
Dividend payable ist Jan., 1921 


We liereby Books ard Accounts 
Savings and Loan Company for the year ending 8ist oe 1920, and h 


AUDITORS’ CERTIFICATE. 
certify that we have carefully Audited the 


te ee eee st Rewee ate evens . S06 Se ee ips Zz 


and 


cash, bank balances and securities of the Compa that 2 
and that it agrees with the Books of the net ae 


Assets 
$1,803,472.53 
2,545,903.67 
3,355,504.40 


3,884,642.15 _ 
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{BUSINESS ON HAND DETROIT UNITED RAILWAY ABITIBI TO SHOW 
OF NATIONAL CAR Postpones Shaping Final Policy. Pena- NET EARNINGS 


ing Result of Municipal Vote 
OVER $5,000,000 


Heavy Increase Compared 
With $2,125,000 of 
1919 


FORD OF CANADA 


Ford Owns Less Than One-Third Pro- 
perty Now Selling for $21,000,000. 


ro By STILL UNCERTAIN ‘The fact that Henry Ford owns less 


aed te oe —— 30 per cent. of the stock of the 
oe Public Ownership Proposal Ford Motor Company of Canada, gives 
~ ft . Not Altogether 


Catching Up on Bookings But 
New Government Orders 
Looked For 


The ratepayers of the city of De- 
troit will decide by a general vote on 
April 4 betwéen the municipal owner- 
ship proposal to purchase 25 miles of 
non-franchise company trackage and 


special interest to the rumor from De- 
troit that Mr. Ford may sell his in- 


R. J. Magor, of New York, presi- 
terest in this company for four or five 


dent of the National Stee] Car Cor- 


See 


22 


EP wre 
feat 
ne a 


oan 
} 


Popular — 
‘WOULD BRING IN BECK 
But Company is N 
- Very Definitely tinser ae 


| & Valuation of Assets by 
* Hydro Chief 


; OTTAWA, — Athough the time is 
steadily growing shorter in which 
some decision must be arrived at as 
rto the issue in dispute between the 
y of Ottawa and the Ottawa Elec- 

‘ does not appear to be any 

of them getting together on the 

of the future control of ‘the 
Controller - Ellis, who has 


pursued: first, the city might 
‘company to retain its fran- 
renewable every five yes 
e he thought the company would 
agree to; second, the city could 
uke over the road on the service plus 
st basis— which the company is 
‘w advocating, but to which Con- 


}|troller Ellis and others are cold; the 


i us ] 
© 

by corres- i 

. yh 


r i ae 


; 


ay 


apa ] 
| 
j 


|| Property an: easy matter. 


in 


third alternative would be public own- 
ership and operation—which the con- 
troller. fancies, but of which many 
citizens are, not unnaturally, scared. 
“Controller Ellis also made the sug- 
gestion that the Ontario Hydro-Elec- 
Power Commission should be 
to make a valuation of the 
assets of the company and 
the city advice on the vari- 
positions which have been sug- 
for dealing with the Ottawa 
c. .This suggestion was ap- 
by the board of control and 


ne 


referred back by the city council 
ascertain whether the company 


| would agree to it. They very decid- 
} 
| 


5 


y refused, but again urged service- 


st, stating that if the city would | 


}make some agreement along those 
that the company would under- 
to make the valuation of the 

The com- 

pany states that ee they would 

; reasona suggestion 

as to the method=t0 be adopted for 

future operation and extension of 

system, the method of valuation 

gested was not in accordance with 

agreement with the city, and 
‘ore, could not be considered. 

Ottawa Journal, which is op- 

posed to municipal ownership, points 


}/out that in gross receipts per mile 


and nearly every other test Ottawa 
takes prominent rank among the 
cities of Canada in the character and 
prosperity of its service, a position 
won by sagacious administration, and 
it would be a calamity: if its stand- 


ijards were lowered—as it is presumed 


joward ‘Smith "Paper 


DIVIDEND NOTICE - 


OTICE is hereby given: that a divi- 
dend of 2% on the Common Stock, 
2% on the Preferred Stock of the 
Howard Smith Paper Mills Limited, has 
on declared for quarter ending the 
t day of March, Wels perehic on the 
h day of April, to Shareholders of 
ord at the close of business on the 
th day of April, 1921. - 
=) By Order of the Board. 
ie “ HAROLD CRABTREE, 
REF ee : Secretary. 
© Montreal, Que., March 14th, 1921. 


Mutual Finance 
Corporation Limited 
NOTICE OF DIVIDEND. 


bd annum ‘onthe Pre- 
- ferred Stock of the Mutual Finance — 

poration, Limited, has been declared ; 
‘the Board of Director’, payable on Ap ; 
= © 16th, 1921, to paid-up stockholders © 
© record March 81st, 1921... .,, 


rate of 8% per 


a BEA sient : 


Windsor, March 15th, 1921. - 


The Toronto Mortgage Co. 
_ SQUARTERLY DIVIDEND. 


is hereby given that a Dividend of 
aye Two and One-quarter Per Cent., being at 
"the rate of Nine Per Cent. per annum, upon 
_ the Paid-up Capital Stock of this Company, 
has been declared for the current quarter, 
_ nd that the same will be payable on and after 


; Ist APRIL, 1921, 
~ t Shareholders of record on the books 
at the close of business on 


Br Order of the Board. 


the 
15th 


ing 
WALTER GILLESPIR, preced 
Manager. _ Felt ahd em £ 


they would be by municipal owner- 
ship. 


~ NIAGARA FALLS POWER 


Net Tantei Increases—Look for Re- 
« sumption of Industrial Activity 


The financial statement of the 
Niagara Falls Power Company and 
the Canadian Niagara Power Com- 
pany for the year ended December 31 
last, which has been just issued, 
shows substantial improvement in 
revenue for the year. According to 
the consolidated income account the 
gross operating revenue amounted to 
$6,031,950 compared with $5,098,100. 
After all deductions for operating ex- 
penses, taxes, dividends, ete., the net 
income amounts to $2,241,148 com- 
pared with $2,084,055, or an increase 
of $157,093. ; ‘ 

The officers of the company con- 
fidently look forward to an early and 
full resumption of former activities 
of the industries of the Niagara fron- 
tier. The demand for low-priced elec- 


increased during the past two decades, 
will, it is contended, continue in 
growth for many years, and that such 
recessions as from time to time may 


‘loceur will be of short duration. The 


annual meeting will be held at the 
latter part of the month. 


. 


— 


DULUTH-SUPERIOR ~ 

For the first week of March earnings 
of the Duluth-Superior Traction Com- 
pany totalled $36,295. as compared with 
$37,120 for the corresponding period in 
1920, a decrease of $824 or 2.2 per cent. 
For the year to date the earnings 
amounted to $332,018, @ decrease of $19,- 


301 or 5.5 per cent, 


. 


-HOLDEN-McCREADY. : 
sis mame meeting of Ames-Holden- 
McCready, Limited, w* 1 be held in ar 
real on adnasaey beg $0, at en 
r . year. 
etek ee ay the annual mootings 0 
subsidiaries 


2 


~| tax. Exclusive of tgacttors, the sales 


million dollars, This stock, which is 
listed on the Toronto Exchange, is 
now selling for about $21,000,000. For 
the year ending July, 31 last the com- 
pany did a business of $48,671,988, and 
the net profits were $4,696,243, after 
deducting all expenses, including 
maintenance and business profits war 


were 55,616 cars. 


B.C. TELEPHONE CO. 
WANTS HIGHER RATES 


A Big Deficit in Sight on Basis 
of the Present 
Charges 


plication to the Board of Railway 
Commissioners for power to increase 
its service rates. The application is 
being opposed by the municipalities 
served by the company, principally 
Vancouver, Victoria and New West- 
The company is asking for rate in- 
averaging 15 per cent. and 

in its petition sets forth that labor 
costs have increased 70 per cent. and 
material costs 94 per cent. during the 
last few years. It is stated that $3,- 


000,000 is required by the company |}, 


for construction work this year and 
next year, and that an additional 
annual net revenue of $400,000 is 
essential. ‘ 


For the fiscal year ending March 
81, 1921, the company’s operating 
revenue, based on nine months’ (April 
to December inclusive) actual opera- 
tion and three months’ (January to 
March inclusive) estimated opera- 
tions, will be inadequate to provide 
for operation, maintenance, deprecia- 
tion and return on its investments in 
plant and equipment, etc., for the use 
of the public, as will be apparent from 
the following statement: Value of 
plant and equipment, etc., as at No- 
vember 30, 1920, after deducting re- 
serve for depreciation, $5,907,253; 
return of 10 per cert. per annum oh 
above, $590,725; return of 8 per cent. 
per annum on working capital of 
$250,000, $20,000; total, $610,725. 
Net telephone operating revenue for 
eight months ending November 30, 
1920, $159,941; on the same basis for 
twelve months, $213,255. Deficit, 
$397,469. 


SPANISH RIVER PULP 


Shareholders Allow Directors to Bor- 
row to Extent of $20,000,000 


Shareholders of Spanish River Pulp | 


& Paper Mills, at a special meeting, 
unanimously approved a by-law of the 
company authorizing the new general 
bond issue, whereby the directors are 
authorized to borrow an amount not 
exceeding $20,000,000 to be secured 
by an issue of general mortgage 
bonds of the company. A preliminary 
issue of $3,000,000 was recently dis- 
posed of by the company, the money 
to be used for repaying part of the 
capital expended on the company’s 
properties during the past few years. 
A circular addressed to the share- 
holders stated that since July, 1915, 
over $7,000,000 had been expended in 
enlarging and improving the prop- 
erties, as a result of which the output 


has been increased by 110,000 tons | 


per annum, making a total capacity 
of 230,000 tons, and resulting in the 
earnings available for dividends for 
the six months ending December 31 
last being in excess of $2,500,000. 
The working capital has also been 
increased to over $7,000,000. 


CANADA LAND IRRIGATION 


. Shareholders of the Canada Land Irri- |. 
THE regular quarterly dividend at the|tric power, which has progressively | gation Com nd Irri 


pany. which is an amalgama- 
tion of the Alberta Land Company, and 
the Canada Wheat Lands Company, have 
been extended an invitation, according 
to a report from London, to subscribe 
£300,000 of 7 per cent. prior lien deben- 
tures at par. It is stated that this com- 
pany must have more money or go into 
liquidation. The debentures are to be’ 
redeemable in 1929 and 1933 at a prem- 
ium of 100 per cent. 


CANADIAN GENERAL ELECTRIC 


Canadian General Electric common 
continued as the popular market feature 
throughout the week, and moved once 
more to the high point at 117 attained 
a week ago. At this figure there was a 
heavy demand for the stock. With the 
near approach of the annual meeting, 
which is called for Monday next, antici- 
pations are entertained of some news de- | 
veloping which will be of decided interest | 
to shareholders. There was nothing of 
a definite nature, however, this week, 
the Street adhering to the explanation 


\that a stock bonus will be declared, the , 
of lagure being even placed as high a8 25 


poration, in a communication to THE 
FINANCIAL POST draws attention 
to the condition of the company’s 
business. The company has substan- 
tial orders on its books. The total 
value does not approach $14,000,000 
as reported some weeks ago. This 
figure represented approximately the 
amount of business on-hand last fall, 


‘but as steady output has been main- 


tained since, and as no new orders 
have been placed, there is at the pres- 
ent moment on the company’s books 
only approximately one-half of this 
amount, or, to be more exact, about 
$6,800,000. On account of the large 
capacity of the plant, Mr. Magor 
adds, it will take only a very few 
months to finish these orders, but by | 
that time it is hoped the Canadian ' 
railroads will come into the. market | 
for equipment, Continuing he said: 


The set-back the company-had during 
the war was a very severe one, but the 
writer was so convinced of Canada’s fu- 
ture that he and his associates did not 
hesitate in assuming the tremendous 
responsibility of taking the organization 
over, and turning over in trust to the 
board of directors of the old company 
a large block of the stock of the new 
corporation, to be distributed in  ex- 
change for the old stock. And it is his 
understanding that a short time ago, a 
committee of old stock holders was 
formed to distribute the stock put aside 
for this purpose, plus a certain amount 
of cash that was available for this pur- 
se. The old stockholders therefore in 
this way become stockholders of the 
new corporation, and by securing our 
share of the Canadian business, plus 
British colonial orders for equipment, it 
is felt that our success is assured, As 
Canada is the largest car_producing 
country within the British pire, if 
private or government financing assis- 
tance can be secured for colonial orders, 
we feel that a substantial portion of this 
business should come to Canada. 


CONSOLIDATED SMELTERS 


Ore receipts at Trail Smelter for the 
first week of March totalled 8,107 tons. 
For the year to date the total is 74,353 
tons, 


a “service-at-cost” proposition sub- 
mitted by the Detroit United Railway 
Company. The iraction situation in 
Detroit has been complicated by the 
approval of the city’s plans obtained 
from the United States Supreme 
Court, and the final policy of the com- 
pany will remain undetermined until 
after the April 4 election. 

The city now has $15,000,000 auth- 
orized for its programme, which con- 
templates taking over ultimately the 
Detroit United Railway trackage, 
built under day. to day agreements, 
and the lines on which the franchises 
have expired. The company’s pro- 
posal is for a 6 per cent. return for 
a period of 30 years, during which 


\time the lines would be under com- 


plete city control. It would permit 
city purchase through the operations 
of a sinking fund, and would unite 
the company’s lines into one operat- 
ing system with single fares and uni- 
versal transfers. 


BRAZILIAN . 

The January earnings statement of the 
Brazilian Traction, Light and Power 
Company shows an increase in net over 
the figures for the same month in 1920, 
of 1,107,000 milreis, the total for the 
month being 6,217,000 milreis, against 
5,110,000 milreis last year. Gross earn- 
ings totalled 12,875,000 milreis, an in- 
crease of 3,220 milreis, while oper- 
ating expenses amounting to 6,658,000 
milreis, were higher by 2,113,000 milreis. 

The figures foliowing show the gross 
and net for the past seven months: 


- Net Net inc. 


(Milreis) (Milreis) 
729,000 


Gross 
(Milreis) 
July, 1920 . 
August .... 
September .. 
October .... 
November . 
December . .12,600,000 5,683,000 ‘ 
Jan., 1921 .12,876,000 6,217,000 1,107,000 
a 


PORTO RICO. . 
Gross earnings for the Porto Rico 
Railways for the month of January 
amounted ‘to $116,729 against $105,833 
for the same month in 1920, an increase 
of $10,896 or 10.29 per cent. Net earn- 
ings amounting to $62,656, showed an in- 
crease of $12,016 or 29.93 per cent. 


HIS is the title of the first of a series of 


articles on “Better Business Letters” 
= now appearing in “Marketing.” The 
series was written to interest executives, 


From Our Own Correspondent. 

MONTREAL.—The annual report 
of the Abitibi Power & Paper Co., it is 
understood, will. show a total of net 
earnings of slightly over $5,000,000 as 
compared with $2,125,717 one year 
ago, or an increase of 137 per cent. 
On the other hand there will be a very 
heavy tax deduction for 1920, as fol- 
lowing several decisions already given 
by the taxing commissioner the com- 
pany would be allowed a capitalization 
of ‘only $6,000,000, that is on the old 
basis before the split of five to one, 
namely, of $5,000,000 of common and 
$1,000,000 of preferred. This might 
run the total to close to $1,500,000, 
leaving a net of $2,400,000 available 
for common dividends or in the neigh- 
borhood of ten per cent. With actual 
payments of six per cent. there would 
remain close to $1,000,000 as surplus 
for the year. 

While this in itself is a most grati- 
fying statement to come before the 
shareholders for the year that has 
passed, consideration must be given 
to the present year. The company at 
the present time is running to. about 
75 per cent. of capacity, but about the 
first of May will have three new news- 
print machines ready to operate, mak- 
ing the total capacity some 160,000 
tons per annum, or well over 500 tons 
a day.. In addition a surplus of pulp 
could be Gisposed of. What the de- 
mand for newsprint will be this sum- 


mer is very uncertain at this moment, | 


so that it is not clear yet whether the 
Abitibi Company will be able to make 
use of this inéreased tapacity avail- 
able in a couple of months. Nor is it 
clear what the price of newsprint will 
be by the end of June. For the first 
three months the company has been 
receiving $130 a ton, and this week 
announced a price of $110 a ton for 


the second quarter of the year. Last . 


year the big profits were piled up 


ona 
price of $100 a ton. ~ 


YOUR BUSINESS LETTERS: _ 
A Gold Mine Almost Untouched 


BETWEEN—“DEAR SIR” 
AND—“‘YOURS TRULY”’ 


some fellow picks up a 


and contains a digest of the valuable exper- 


ience in correspondence problems accumu- 


lated by.Louis Balsam during years of 


practical study. 


Louis Balsam is Secretary 
tising Association. 


ence Course of the La Salle 


of the Direct-Mail Adver- 


He is co-author of the Correspond- 


Extension University, and 


has recently completed a manual on Correspondence 
which is being published by the Cornhill Publishing Co. 


‘of Boston. He has 


lectured on the subject of letter 
sales- 


construction in many large cities; was formerly 


correspondent for Sears-Roebuck Co., 
was Director of Correspondence for 


turing Co. of Boston. 
Most big business men 


and until] recently 
Lewis Manufac- 


are coming to believe - 


that letters perform nine-tenths of the con- 


tact work accomplished by their concerns. 


They are discovering that better letters are 
as important and necessary as better sales- 
methods and better cost-keeping. 


lished a great deal of 
cultivation of better 


In the past three years “Marketing” has pub- 


matter aimed at the 
correspondence; but 


nothing more practical, nothing more 
authentic, nor more stimulating than Mr. 
Balsam’s articles has appeared in this maga- 
zine. The series, of course, is only one of 


connected with sales 
it indispensable. 


the many features which make “Marketing” 
the Canadian business man’s paper. Men 


and advertising find 


Send $2.50 
_for a year’s subscription to 


Only Independent Journal of Canadian 
oo ‘Sales and Advertising Interests 


W. A. LYDIATT 


Editor and 


Propricter. 


53 Yonge Street, Toronto 


Cer tele every morning, 


from your house. It may be 
that correspondence is the only 
oint of contact you have with him. 
so, he judges you almost solely 
by the words that occur between 
the commonplace—“Dear Sir”—and 
the stereotyped—“Yours: truly.” 
Have the people who write let- 
ters in your organization realized 
that? ave they got the habit of 
trying to “visualize” the other fel- 
low? 


Take a carbon copy of one of 
your letters out of your file, at ran- 
dom, and ask yourself if the fellow 
at the other end is apt to look for- 
ward to such letters. That’s a 


mighty good test of correspondence. 


There are plenty of others. Mr. 
Balsam’s articles tell you what they 
are and how to apply them. 

His articles in Marketing will 
deal with specific phases of cor- 
respondence problems, as you meet 
them in your own office right along. 
The titles scarcely more than sug- 
gest the practical, “meaty” char- 
acter of the series: 


“Your Reutine Correspondence—A Gold 
Practically Untouched.” 


Mine 


“Indifference—Its Effect on Your Daily 
Mail.” CS 


ia Spirit of Service—and Your Daily 


“Four Cardinal Rales of Successful Letter 
Writing.” 


| Geed Will—Do Your Letters Prodace It 


er Destroy It?” 
“Five Successful Sales-Letter Tactics.” 
“Eliminating Sales Resistance in Letters.” 


“The Immense Importance of the Adjust- 
ment Letter.” . 


“Collection Letters—Their Effect on Sales” 


“Co-Relation of Correspondence—Tying Up 
the Letters of Various Departments te 
Form a Logical Unit.” 


“Effect of General Reading on Your Busi- 
ness Letters.” 


“Spreading the Gospel of Better Letters 
in Your Office.” 


Mr. Balsam is also editing a depart. 
mént devoted to “Marketing by 1. 
Make sure that everyone who 
letters in your office these 
“Better Letters” articles in Marketing 
and also the new Direct-Mail Depart- 
ment, 


Seni pits See 


Se 





SPECIAL TO PAPER AND TEXTILE MANUFACTURERS 


L. B. HOLLIDAY & Co., Limited 


: ‘MANUFACTURERS OF 
ANILINE DYES AND COAL TAR PRODUCTS 
HUDDERSFIELD, England 


have opened a Canadian Office and Warehouse at 
27 St. Sacrement Street, MONTREAL 


. STOCKS MAINTAINED Phone Main 8103 
CANADA “DYEWARES MONTREAL” 
Samples on Application 


Dominion Textile Company 
Limited 


Manufacturers of 


- COTTON FABRICS 


Century Coal Ciesans 


_ TELEPHONE 
‘MAIN 7300 
J 


The Wabasso Cotton 


Company, Limited | 
THREE RIVERS, P.Q. 


Manufacturers of Fine White Cotton, 
also Spinners’ Fine Counts of Yarns. 


AMERICAN BANK NOTE COMPANY © 


Incorperated A.D. 1897 by Act of the Parliament of Canada 


STEEL ENGRAVED BANK NOTES, BONDS 
STOCK CERTIFICATES, CHEQUES 
AND OTHER MONETARY DOCUMENTS 


SPECIAL FACILITIES FOR THE PREPARATION OF MUNICIPAL DEBENTURES 
HEAD OFFICE and WORKS 
OTTAWA 


-CUT BRIER 


nlb. Package 15c 
tlb. Tin -. 85c 


More Tobacco 


‘for the Money. 


THE FINANCIAL POST 


| ADVERSE TURN IN 


BUSINESS AFFECTS 
SIMPSON’S PROFITS 


Stand at Close of Year at 
$1,052,281, . Compared 
With $1,986,343 


NOT UNEXPECTED 


Company Reports Larger Turn- 
over—Important Concessions 
in Price in Current Sales 


of Merchandise 
Although the Robert Simpson Co., 


experienced a larger volume of busi-’ 


ness during 1920 than for the previ- 
ous year, yet the financial statement 
dealing with the year’s operations 
shows a decided falling-off in-profits 
compared with 1919. This was not 
unexpected, however, in view of the 
conditions under which the business 
was required to operate during the 
last six'months, The net profit-stood 


at $1,052,281, which compares with 


$1,986,348 for the previous year, rep- 
resenting a decline of $934,062. To- 
gether with a balance of $2,741,745 
brought forward there was available 
for distribution $2741,745, compared 


with $2,808,963 at the end of 1919. 
The usual disbursement of $201,000 
on behalf of preferred dividend was 
made. There was also applied the 
sum of $385,250 in dividends on the 
common, compared with $368,500 for 
1919; $212,000 as a war tax reserve, 
against $300,000; and $100,000 to the 
reserve for bonuses, compared with 
$250,000. The balance after all 
charges amounts to $1,843,495, and 
compares with $1,689,463 carried for- 
ward at the close of previous year’s 
operations. 

The following comparative table 
shows the distribution of earnings 
for the past two years: 

1920. 1919. 


$1,052,281 $1, eaeaee 
689 463 620 


$2,741,745 
201,000 
385,250 
212,000 
100,000 


$898,250 $1,119,500 


Bal. carried for... .$1,843,495 $1,689,463 

President H. H. Fudger, in the 
course of his report to the sharehold- 
ers, referred to the adverse develop- 
ments in business during the past 
year, together with the downward 
movement in the prices of merchan- 
dise, particularly during the last six 


Net profit 
Bal, forward 


$2,808,963 
Div. on pf. stock-. 201,000 
Div. on com. stock . 
War tax reserve . 

Res, for bonuses .. 


‘months of the year. In consequence, 


he added, important concessions in 
price were made in the current sales 
of merchandise in stock. A further 
effect was the necessary reduction in 
the value of goods.on hand at stock- 
taking. The hope was expressed that 
under the circumstances the share- 
holders would consider the results as 
satisfactory. 

Covering the details of the balance 
sheet attention was directed to the 
smaller stock of merchandise on hand 
than was represented in the balance 
sheet for the previous year. Under 
the generally adverse conditions of 
the last six months of the year, the 
president adds, this reduction in stock 
reflects great credit upon the mer- 
chandise, managers and buyers of the 
company. In addition to reduced 
stocks, commitments for later deliv- 
ery are materially lower in value 
than the commitment of a year ago. 

The general balance sheet indicates 
the sound financial position of this 
company. Assets are slightly lower 
in value, owing to the price readjust- 
ment of merchandise on hand, the 
total now standing at $13,495,656, 
compared with $13,755,016. Current 
assets now stand at $6,300,115 against 
$6,120,069. Investments in govern- 
ment bonds have been reduced from 
$943,177 to $251,540. Deferred 


jcharges have increased from $515,- 


922 to $748,484. This somewhat im- 
portant increase arises out of the 
earlier publication and delivery of the 
spring mail order catalogue and the 
consequent payments made to the 
publishers. Current assets are slightly 
lower, standing at $2,423,330, against 
$2,518,055.. Mortgages on Mutual 
and Church street properties amount 
to $380,517. The reserve for bonuses 
and profit sharing stands at $145,776, 
compared with $301,100. 


HOWARD SMITH PAPER 

At the annual meeting of Howard 
Smith Paper Mills, Ltd., officers and 
directors were re-electéd. The directors 
declared the regular quarterly dividend 
of 2% on the preferred and common 
stock of the company for the quarter 
ending March $1, both payable April 20, 
to shareholders of record April 9th. 


The Canadian Government Merchant 
Marine is in receipt of information ftom 
Havana, Cuba, pointing out that condi- 
tions are now satisfactory in that port. 
As a result the “National” Merchant 
Marine is planning to resume its regular 
service to Havana, and expects to clear 
a ship from a Canadian Atlantic Ocean 
pers on March 20th, and a second pro- 
‘bably about April the 10th. 


BOOT AND SHOE INDUSTRY 


Capital Investment, in Cunada of 
$38,680,581—Statistics For 1919 


A preliminary report | on the leather 
boot and shoe industry of Canada 
received by the Department of Trade 
and Commerce, Ottawa, shows a 
capital investment at the end of 
1919 of $38,680,581. Other details 
are: ; 

Salaries and wages $13,250,744 
Employees 15,81 7 
Cost of materials estes: $40,523,696 


Production . . $63,319, 128 
ae ee 19,160, 149 
ue 


adalat of $41 SSAA. to Ontario’s 


$18,084,695. 

Wage schedules showed 612 em- 
ployees under $# per week; 3,094 be- 
tween $5 and $10; 3,961 from $10 to 
$15; 2,924 from $15 to $20; 1,845 from 
$20 to $24; 1,418 from $24 to $28; 
520 from $28 to $80, and 1448 over 
$30 a week. 


CANADIANS MAKE 
DEMANDS IN MEXICO 


Claims totalling $12,000,000 have 


companies in Mexico, on account o 

damages suffered during the recent 
disturbances. The claim of Canadian 
investors is part of a total of $91,- 


000,000 asked of the present Mexican 


Government by domestic and foreign 
investors in that country. 
are asking $40,000,000, Spaniards 
$24,000,000 and English companies 
$4,600,000. 

The national debt of Mexico, a 
country which seems to be rapidly 


regaining internal stability, is given 
External Debt— 
. .$287,043,240,53 
- 80,708,711.78 
——_———— $367, 751,952.31 
Internal Debt— 
Capital 
Interest 


136,556,637.50 
89,533,874:83 
178,090,512.38 
Interest . ate 166,992.15 
$545,000,4 457.39 
Capital and interest on 4 per - 
cent. guaranteed bonds of 
National Railways and debt 
to Pearson Company for 
winding up of Tehuante- 
pec Railway ... .2 
Claims on Government owing 
to Civil War 


« 180,244,448.23 
91 ATT,269.36 
$766,731,174.98 


Mezicans I 


| PROF ITS OF SALT co. 
SLIGHTLY REDUCED || 


Affected by Ung Unprecedented 
Costs of Operation—Capital 
Stock Increased 


High operating costs adversely af- 
fected the earnings and profits of the 
Canadian Salt Company, with the re- 
sult that operating profits for 1920 
were slightly lower than for 1919, 
standing at $202,298, compared with 
$226,881 for the previous year and 
$223,342 for_1918. The surplus 


858 to .$206,850. In addition 
regular distribution on 

terest on bonds, bank 

ors’ fees, ete., there was made a 
ther distribution of capital stock 
the company to the extent of 
000. This additional stock 
creased the outstanding 


$800,000 to $1,200,000 was 
on the basis of one share for 
such stock representing that 
of the accumulated undivided 
as at December 31, 1916, 


f 


tt 


a 


a 


j 


Dividends 


Depreciation reserve -. 
Written ‘off 
War tax 


n 

Sinking fund 

Int. on overdraft ... 
Directors’ fees 

Spec. dividend 


Balance ..... ./.. 
Net profit . 


Sir Thomas Tait, who succeeded the 


. 


- $206,841 $595,858] | 
-$ 98,981 $130,286 cee 


late E. G. Henderson as president of} © : 
the company, in speaking of condi-{ ~ 


tions affecting the company’s 
tions, pointed out that owing 
high adverse rate of exchange it 
the company over $62,000 
year to remit Yunds to the. 
States to pay for coal and 
plies not obtdinable in 
account of the uncertainty 
livery it was necessary 
usually large stocks of 
difficulties experienced in the 
year in obtaining an 
of fuel and Hydro-Blectric power ¢ 
tinued during the greater part of t 
year. The cost of manufacturing 


+s 


size 


F 
98 


gs 
raat 


e 
i : 


ah 
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ASSETS 


Home Office Buildings aN 
Real Estate acquired by 


Foreclosure 


Cash on Hand and in Banks 7, 
66, 


Stocks and Bonds 


Mortgages secured by Real 
Estate 

Loans on Collateral 

Loans secured by Policies of 
this Company 


Interest due and accrued 
December 31, 1920 .... 


Due from Reinsurance 
Companies and Others ... 

Premiums in course of Col- 
lection and Deferred 
Premiums 

Amortized Value of Bonds 
and Market Value of 
Stocks over Book Value, 
less Assets not admitted 


72 


Total Assets 


T. H. CHRISTMAS & SONS, Managers, Guardian Bldg., St. James § 


Montreal. 


JOHNSON & ORR, Managers, 906-7-8-9, C.P.R. Building, Poronta. 
G. EDWARD BINGHAM, Manager, 


London. 


DOUGLAS J. J OHNSTON, Manager, 605 Trust Bldg., ee 


$1, 


919,028.23 


13,683,406.68 
4,110,446.44 


7,463,101.79 


2,886,704.26 


$177,502,366.14 


375,000.00 


16,689.92 
081,108.13 


982,686.79 bilities 


949,039.00 


- Reserve for 


iF 
verode 


Mall 


=p 


Coa o ee oe we 


Unearned Interest on 
Policy Loans ......... © 


Taxes falling due in 1921 


special Class — 


of Policies and 


35,154.90 


dends to Policyholders _ 
payable 
($1,905,539.43) ...... 
Losses and Claims await- 


in’ 198k = 


ing Proof and not yet 


‘due .. 


SO 60 6.0 ee ab a ee 


-Unearned Premiums on 


Accident, Health and 
Liability Insurance ... 


Reserve 


é Capital . 
Surplus . 


Surplus to 


for 


. $5,000,000.00 
.14,027,416.91 


Policyholders 


(including Capital) ... 


Total Liabilities . 


209 Dominion Savings Bank Bidg. 


J. F. BRANDT, aT Rogers Ee Vancouver. 





| But the Power Situation 


_ |. Metal is 


THE F 
avVE MIN Soro QUOTATIONS 
a oe. : eek ending March 15. 
ANIKI ATED IN Ada 3 i” 
es “x Vi x 
NORTH COUNTRY oo . 
a Bi | ee 
‘ a Serious aie: 
Matter - 2.00 


ke. 8%, 
omer ia. i 
ee Gold Reef .. 4 8% 
Prospects Are Not of the Best 6.60 
- and the Market Price ofthe |= 1% 
an Important 48 
Factor 16 
20 


1.95 


4022 
2090 

6 9700 
8.50 175 
-s 800 

20 
Pe 1000 


INANCIAL POST 


COAL OUTPUT OF 


CANADIAN MINES || 


SETS NEW RECORD 


415 | Reaches 16,968,568 Tons for 


1920, Compared With 
18,919,096 Tons. 


The output of coal from Canadian 
mines durifg 1920 established a new 


2000} record. According to a preliminary 
)} report by the Dominion Bureau of 


Statistics the output amounted to 
16,968,568 short tons, as against 13,- 
919,096 short tons in the preceding 
year. The previous high record was 
in 1918 at 15,532,878 short tons. Ex- 
ports increased to 2,558,223 tons, as 
compared with 2,070,060 tons during 
1919, and imports from the United 


4000} States to 20,815,396 tons from 16,- 
4000 982,773 tons. 


Except in Saskatchewan the output . 


72200 | 0f coal for the past year was every- 


the V.N. T. is er awaited and B.-A. NICKEL WIL 
there aré many w pe that the/ B.-A KEL WILL 
oe a will also start up in the} WORK UNDERGROUND 


It Is Reported That Operations 
Will Be Resumed in 
April 


SUDBURY. — When the British 

American Nickel Corporation closed 

+ down three weeks ago there were 

many who predicted that it would be 

a long time in reopening. It will 

therefore be a surprise to many to 
unofficial 


be passed by 50 per cent. 

As to the silvers, the outlook 
not the best and the eyes of the silver 
industry are more trained on the 
price of silver than on the power sup- 
ply. The Mining Corporation closing 
was a jar and it would not be sur- 
prising if more of the silvers close, 
if silver stays down. The mine man- Anetl, 
agers got in bad over the wage situa- on 
tion. They were paying the men aj Such a move is not an un 
bonus. When silver dropped they kept} one to those in touch with the situa- 
up a bonus of 75 cents a day, though|tion at the Murray Mine. There is 
the price of silver did not call for|only one shaft on this property and 
this. Later the bonus was made a/in past operations the smelter was 
part of the wage scale Silver kept|able to keep pace with the hoisting 
tumbling and -the managers tried to|to surface. This precluded the ac- 
cut the wages, but the miners de-|cumulation of an ore dump on sur- 


large program 
velopment about tite latter part of 


#f {clined and asked for a conciliation|face, and while it is undouktedly 


fe v0ard 


Bate he more ‘economical to handle the ore 
The annual ‘report of Nipissing | direct to the smelter, instead of pil- 


should be along in a week or so. Itjing it and later rehandling, there are 


will undoubtedly show a profitable |other ways that the B. A. N. C. may 
year. The ore reserves of over six | economize, while the ore dump would 


‘} million ounces of silver as shown in|ensure an ever available supply of 


ney is Worth More 
~ tofYou, Too 


lers charge more interest 


Lenders 

on loans to-day. So why 
shouldn’t you get more inter- 
est on your savings deposits? 


ou wouldn’t refuse an in- 


rrease in-Qour wages, would 
should 


ou? Why, 
our savings earn a less rate 
hen you can get 4% for it? 


Come and open your 
mt-here. If you cannot 
eniently call, open your 

bunt by mail. 
sits promptly acknow- 
ped and withdrawals by 

and safely ~ 


ion Trust Company 


- Richmond and Victoria Streets 


-Economise without 
Sacrifice of Efficiency 


- Mark your messages 
_ tothe United Kingdom 


and reduce your cable bill 
RUSH RATE—18c. per word 


¥ Marconi, C.P.R. or C.N.T. 
\ -) Telegraph Office. 


age. 2 


., ounces, 


the last report will be materially cut,|ore for the smelter. So a new shaft 


due to existing conditions, such as | will be sunk and a large body of ore 


the labor, and later, the power short-,opened up, stoped, and prepared for 
ho 


; : » when operations § are 

Notes of the Mines | launched at full swing. -It is under- 

The annual report of the McKin- stood that the plans for this were 
ley-Darrah shows a loss of $40,574, made before the close-down. The em- 
With $202,292 paid in dividends. The|Ployees wanted back were paid a 
surplus was cut from $365,601 to month’s salary and told they should 
$112,785. _ Production was 627,360 be ready for a call back to work about 
compared with 767,398 | April 19. 
ounces in 1919. The price of silver} Owing to the power shortage the 
will dictate the reopening of this pro-| corporation up to the close-down op- 
perty. . : erated by the steam plant. It is 

The Wisconsin-Skead is making big | understood that the power company 
claims for both the quantity and value| has made a contract to supply 200 
of its ore. In an article to a mining |h.p. for the underground development 
paper an official says: The-mine has |‘work. 
$700,000 worth of millable ore de- 
veloped and proven. Values are given 
as from $10 to $35. : 
. There is some talk that the Mur- 
ray-Mogridge will resume. When the 
property closed the treasury was : 
about empty, due to. the heavy calls | Experiments at Ottawa Are Re- 
to care for the purchase price of the ported to Have Been a 
property. However, it is understood Success 
that the stock has been going good 
and thé cash box is again filling. This 
is a large and promising property. 
. Kerr. Lake directors have decided 
on another 12% cent dividend payable 
April 15 to shareholders of record 
April 1. This will bring the return 
of this mine to the shareholders up 
to $8,935,000. 

It is generally believed that the 
Dome will declare a 25 cent dividend 
payable about April 25. 


MAKING BRIQUETTES 


From Our Own Correspondent. 

EDMONTON. — Samples of coal 
briquettes made in Ottawa from semi- 
bituminous coal supplied by one of 
the Edmonton mines have been re- 
ceived here. The results of the ex- 
periment are declared to have beerk 
entirely satisfactory and the feasibil- 
ity of the briquetting of Alberta- 
mined coal has been established. The 
method of manufacture is understood 


to be the same as that used at the 
Peres eee Dominion Government plant at Este- 


Capital Investments $72,114,691 — | Va% Sask. si 
Value of Products $88,454,139. experimentation in coal 
TS: briquetting will be carried on by Ed- 
The capital investment in the ship- gar Stanfield, late of the Dominion 
building industry of Canada for the|¢,-1testing bureau at Ottawa, who 
year 1919, according to the prelimin-/},,, been engaged to make an ex- 
ary report issued by the Dominion |youstive study of Alberta fuels for 
Bureau of Statistics, reached a total/1,. provincial Government. The 
of $72,114,691, The report is divided ; 
into two saat, ee ads now being installed at the university. 

the shipbuilding, an eo 

industry. Some 78|- The use of the Athabasca tar sands 
revi secengrm - tion |as a binder in- the manufacture of 


plants were in opera . 
Anta te wid boatbuilding | briquettes from local coal is one of the 
caning, _—_ oe and possibilities thus to be investigated. 


plants. Employees nu eee omaetel 
i v amounted to |If the petroleum-soaked sands of the 
sas ait, scehcctale weed in construc- }north country can be satisfactorily 
som of ships were valued at $85,969,- |used with slack coal from the Edmon- 
327, and in boats, $687,624. The 981 |ton mines, an industry of great im- 
‘ puilt had a gross tonnage of | portance is in prospect, and experi- 
and were valued at $88,- ments are to be made with that end 

IN 


where in excess of that mined for the 
previous year. Alberta led the way, 
her percentage of the Canadian out- 
put being 41 per cent. The other 
provinces follow in the order named: 
Nova Scotia, 37.8 per cent.; British 
Columbia, 18.3 per cent.; Saskatche- 
wan, 1.9 per cent.; and New Bruns- 
wick, 1 per cent. By varieties the in- 
creases in output for Canada 
amounted to .3 per cent. for anthra- 
cite; 16 per cent, for bituminous, and 
5.6 per cent. for lignite. 


Importations of bituminous coal in- 


to the Province of Quebec from the]. 


United, States fell off markedly, the 
total, figures being 2,673,819 short 


tons in 1920, as against 3,503,410 tons} 


for 1919. Receipts of anthracite 
amounted to 1,544,456 tons for 1920 


. and 1,378,460 tons for 1919. 


The trend in output in the several 
coal-producing provinces can be 
traced in the following table in which 
1910 output in the case of each pro- 
vince is taken as 100, and the output 
for the succeeding years is calculated 
as an index number based on 1910 


output: 

1910 §915 1917 1919 1920 
Nova Seotia .. 100 115 97 88 98 
New. Brunswick 100 228 308 
Saskatchewan . 100 127 188 175 
Alberta 1 167 mm 


15 
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The Uncertainty 
of life makes Insurance an imperative duty. 


Everyone agrees—but niany go no further. 
Take the first step towards securing suitable and 
sufficient protection by regcaaing information 
concerning the Great.West Policies. These Poli- | 
cies cost least, and return the highest profits— 
they are clearly worded and sufficiently diverse 
to meet all needs. 


Your enquiry for rates will be given prompt 
and courteous attention. Do not delay any longer, 
write at once giving date of birth to 


The Great-West Life Assurance Co. 


Dept.“G"” Head Office: Winnipeg 


Construction 


Company, Limited 
Toronto - M®nireal - Ottawa 


/ 


Good Business People . 

while in health. To neglect this important matter 

may cost your estate many thousand dollars. 

The ideal Executor is a well-equipped Trust 

Company, and you are invited to consult in this 

matter with the officers of The Trust 
, Merchants Bank Building. 


A Complete Service in ee 
~~. Government Securities 


OF ALBERTA’S COAL} 


equipment for Mr. Stanfield’s work is |: 


Government securities. have always been 
favored by conservative investors in the 
world’s great markets, owing to their safety 
and marketability. 


The American Express Company, through its 
Securities Department, is equipped to 
handle transactions in the securities of any 
Government in the world. With its thirty- 
six foreign offices in important financial 
centers, its services in this field are un- 
excelled. 


The Securities Department of the American 
Express Company is maintained for the 
convenience of investment houses and 
banks solely, and does not do a retail 
business. Its services inelude the purchase, 
transportation, insurance and delivery of 
securities from the country in which they 
originate to any city or town in the United 


States. 


The American Express Securities Department 
also assists investment houses and banks to 
establish departments for the handling of 
Foreign Securities, and maintains for their 
convenience complete statistical files con- 
taining financial data of every description. 


Throughout every section of the country 
American investors are purchasing foreign 
securities because of their safety, yield, 
marketability and opportunity of appre-. 
ciation in principal. 


Inquiries are invited. 


AMERICAN EXPRESS COMPANY 


In addition, The American 
places in the United Seates 


and Canada, 


65 BROADWAY, NEW YORK 
represented by the American Railway Express at 27.000 
10,000 banking and shipping correspondents world. 


phot iy the 





THE MOST POPULAR SECURITY: 

‘When all the many good investments available 
to-day at moderatg prices, are considered, none 
exceeds in popularity or assurance of permanent 
satisfaction, the security which has behind it im- 
proved, income-bearing Real Estate—Homes in 
well selected localities. 

_ And the purchase of such securities at this 
time affords not only all that is desired in the way 
of safety, but as well a step toward the solution 
of the Housing Prob 


Banking Service Cor ration Limited 
_ UNION BANK BLDG. — - ADELAIDE 68% 


_ RYRIE BLDG., TORONTO MONTREAL LONDON HAMILTON 
- KITCHENER 


Factors th 
Bond Values 
Factors are at work in the bond matket that will, we be- 
lieve, even ay Bate about o much greater rise in prices 


than has occu 
‘ Under the title of.- 


‘‘The Outlook” ’ 
‘our March pamphlet discusses these factors; analyzes the 
sealiet and mekes 


present a forecast as. to the future. 


As an invesior, this booklet would be of value to you and 
we would appreciate the Oppo: ity of sending you a copy. . 


CANADIAN DEBENTURES CORPORATION 


LIMITED 
Investment Bankers Established 1910 
Toronto, Canada 


GOVERNMENT, MUNICIPAL ’ 
CORPORATION BONDS 


T. Ss. G. PEPLER & CO. 
INVESTMENT BROKERS 


Canada Permanent Mortgage Corporation 


QUARTERLY DIVIDEND | 
ga pe te ap ln enn sama lagen lr oe 


the paid-up Capital Stock of the Corporation, has been declared, and that 
same will be payable 


FRIDAY, THE FIRST DAY OF APRIL 
Pend, So Ghaschatiens sf outer ab the clese'et wasliene ap the: Fittesaty day 
By Order of the Board._ 
. GBRORGE H. SMITH, 
, . Assistant General Manager. 
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MONEY 


GOLD SHIPMENT 
LIQUIDATING WAR 
LOAN MATURITY 


The First Important Con- 
signment to U.S, in 
Two Years 


EXPORTS DURING 1920 


Amounted to a Total of $34,- 
200,000 to States and $5,- 
000,000 Came Back—The 

Mystery Shipments 


‘The current $10,000,000 gold ship- 
ment by the Canadian government; 
going forward to liquidate part of the 
$25,000,000 Canadian war loan ma- 
turity on April 1, is the first import- 
ant bullion parcel that the Dominion 
has shipped into the United States 
for almost two years. In December, 
1919, it will be remembered Sir Henry 
Drayton,. Minister of Finance; released 
$20,000,000 of the country’s gold in 


jan effort to correct the position of 


the Canadian dollar in New York, but 


the apparent futility of continuing to- 


“uphold” the Canadian situation by 


gold shipments was quickly recog- 
nized and this has remained the only 
movement of yellow metal upon this 
specific account. 


The Canadian ‘government had 
$100,000,000 of gold in its treasury 


at the commencement of the year. It 
is reported that $15,000,000 of the 
government’s present balances in the 
New York agencies of Canadian banks 


will be employed to supplement the 
$10,000,000 gold when the loan obli- 


gation comes due two weeks hence. 
The importance of the Dominion 
as a source of gold for the United 


States is indicated by figures recently 


released through the Federal Reserve 
Board at Washington. The United 
States received $34,200,000 in gold 
from this country during 1920, while 
ef the American gold exported only 
$5,500,000 returned to Canada, giving 
a net export for Canada of $28,700,- 
000. Canada thys contributed one- 


fourth of the United States’ net gain 
in. gold stocks, which, for 1920, 


amounted to $106,800,000 against a 
net loss of $291,700,000 for 1919. 
Mystery Gold From Canada 


' “Mystery gold” channelled through 
Canada into the United States last 


year. In the Federal Reserve Board’s S 


statement of gold imports into the 
U. S., made public June 16 last, $12,- 
200,436 of gold was shown to have 
entered from Canada in the eleven 
days ending May 81. No one had 
suspected at that time that Canada 


was sending gold and the first con- 
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BANKING AND EXC 


chartered banks hold $85,000,000. Im- 
mediately prior to the war $92,000,- 
000 was ‘held by the Receiver-General 
and some $50,000,000 by the banks. 
In the last five years, and particu- 
larly those years inclusive of the war, 
the gold movement out of Canada 


was chiefly of British origin. U. 5.) 


government statistics reveal that in 
the years 1915 to 1920 inclusive (fis- 
cal year ending June 30), America re- 
ceived a grand total of $1,492,000,000 
gold from Canada. The final British 
shipment was in June last, when $50,- 
000,000 went forward from Ottawa to 
New York. i 


EXCHANGE MARKETS 


Fluctuations Are Within Narrow 
Range—Markets Steady 


Exchange markets were devoid of 
feature throughout the week, rates 
remaining. steady. New York funds 
were slightly firmer at close, moving 
up from 14 1-32,to 15%. Sterling 
during the course of the week lost 
one-half point, and francs were 
slightly easier. The.following are 
the fluctuations: 

New York Fands 

March 10,—Funds steady, 
steady at 14 1-82 to 14 1-16, 

March 11.—Market narrow and. dull, 
sales at 14 1-16 and 14 1-14. 

March 12.—Opening quotations, 14%, 
quotations moved to 14%. 

March. 14.—Sales at 14%, 14 7-16, 14%, 
14 15-32 and. 14% at close. 

March 15.—Markets active and firm, 
sales at 14%, 14%, 14 21-82, 14 19-32 to 
14% and 14 9-82 at close. 

March 16.—Sales at 14%, 14 


Sterling-and Francs 
Sterling 


remaining, 
¥ 


Franes 
Demands Cables’ Demands Cables 
March 10 .. $3.90%% $3.91 14.01 18.99 
March 11 .. 3990% 8.90% 14.08 14.01 
March 12 .. 8.90% 8.90% 14.11 14.00 
March 14 .. 14.15 14.18 


Mareh 15 .. 14.46 14.44 
14.21 14.19 


COMMERCE 
A. S. Shatford, formerly attached to 


the superintendent’s department of the 
Canadian Bank of Commeoune, S08 bons 

inted e rtmou 
heanakk “of the bask, saceesding Ma: Fe 
Croft, who is on sick leave. 


HOCHELAGA 


. The Daaquam, Que., sub-agency of the 
Banque 4d’ Hochel formerly | con- 
trolled by St. Camille branch has been 
converted into a branch under the dir- 
ection of R, Clootier, pro-manager. 


MERCHANTS 
The Merchants Bank have purchased 
a site immediately opposite Stop 16, 
Mimico, on which they intend to erect a 
building. ; ; 
A sub-agency has been opened at 
Morin Heights, Que., with service from 


The Merchants 1 announces the 
j intm —_— 

ste tarts “te os accountant at Ve- 
greville; G. i 
Areola; L. a 
Hills; C. D. Compton, manager at Pen- 
hold; H. Cunliffe, accountant at Czar; 
J. M. Delany, manager at Leader; 


Gibson, manager at Souris; R..H. Mag- 


a 


HANGE|® 
SETTLEMENT OF, | 
BACON DISPUTE 


Arbitration to Fix - Price— s 
Large Amount of Money | — 
Involved" eek 


For more than'a year Canadian| 
packing houses have been disputing} 
with the British Ministry of Food the 
matter of final settlement for certair 
quantities of bacon. -After months} 
of negotiation the matter bids fair to} 


reach a final adjustment by arbitra-} 
tion before the Produce Exchange in| 
London. The heads of the trading 
Canadian packing houses are sailing 

in the next tey“days for London to ph: 
present. <4 ss % 
It will be remembered that 


control of bacon, suddenly reil 
control and requisitioned,” r 
of a national necessity, all stoc 
bacon in England. Not content 
this, however, they embarked 
buying campaign. The cost m 
quickly, so that nment p 
were made at the high, rec 
The price of bacon, in éémn 
all other commodities, declir 
idly, and to add to the diffiew 
Food Ministry was flooded with 
shipments and had no proper s 
facilities. : = ee 
The question now is -to 
what price will the Ministry 
burse the packers for the ¢ 


chases were made being fixed 
shipment are not in dispute.” 


panies that would injure the 
of the proposed system, but 
illogical to withhold from. 


pality the right to make an. 
with a publicly-owned road 
in operation and whose activities 
not be shown to be inimical to 
|” Much Discontent 
“T have ample reason to 
in many municipalities over 4 
of these clauses, and} amey 
them could be made } that * 
jeopardize the ‘Hydro radi 
providing after the Royal 
reports, the proposals. should 


present session Te 
municipalities; if they-vote. 
radials following the Sutherland 


jecture was that Canada was once| wood, accountant at Alliance; A. E. Mun- | mission’s “report, will have’ 


more shipping gold for England’s ac- 
count. G 

It has since developed that some 
$10,300,000 of this gold, which went 
over the border line from Canada, 
actually represented part of the gold 
brought to the Pacific coast from 
Hong Kong. It was the so-called 
“Kolchak gold” which was sent to 
America through the Dominion for 
British account, In all this gold flow 
amounted to $22,000,000, of which 
part arrived at San Francisco and the 
remaining portion. at Vancouver, B.C., 
and was then shipped into the United 
States via Seattle. 


Not on Trade Account 
The Dominion’s present decision to 
forward gold to cover New York in- 
debtedness is not interpreted as indi- 
eating a government inclination to 
“tinker” with the Canadian dollar 
abroad in an effort to right the ad- 


son, manager at Hayter; S. Smith, 


manager at Moose Jaw. 


Weekly Bank Clearings 
(In comparison with same. week last year.) 
Eastern Cities 
Mar. 10., 1921. Change. % 
..$ 97,608,955+% 6,888,084 7.5 


c. 


Toronto... 
Montreal 
Quebec . . . +4 ‘ 
Ottawa .... 
Hamilton. . 
Halifax. . 

London . ° 
Brantford . . . 
Windsor .... 
Sherbrooke .. . 
Kitchener . 
Peterboro’ 


8,154,438 29.2 
358,794 5.6 
873,289 18.6 
41.446 1.) 
180,297 14.8 
278,357 9.1 
50,446 4 
204.575 
118,912 


7,617,162— 
6,018,765— 
3,812,260-— 
$,621,852— 
1,031,055— 
2,730,249-— 
1,101,164 + 
1,009,807— 

979,738 + 


—_— 


. $234,012,738—$14,522,760 5.8 
ve 1,495,014 . 
Western Cities. 

Mar. 10, 1921. Change. % 
. .$ 40,647,5064+$ 185,461 .4 
13,364,094— 2,440,742 15.4 
6.640,958— 1,630,452 19.7 
4,636,822— 641,532 10.4 
$,560,220— 259,366 6.7 
2,855,871— 274,996 10.4 


Total East . 
Moncton . 


Winnipeg . 
Vancouver . .- 
Calgary .«..- 
onton . . . 
Regina . «.. 
Victoria . . 


Saskatoon .. 1,846,527— 


upon the clauses as they 
because there would be no 


said he had invited 


to. be arbitrary nor to. 
however, was investigating the whole. 
radial question and’ until it reporte 


: little of a definite nature could 


Beck and the Government 
“Personally I think we are over= 
stocked with railways,” said the Prime | 
Minister. Referring to Sir Adam, he} 
said: “The chairman of the Hi ees 
Commission is neither the victim, f 
slave nor the master of the ern- in p 


ment.” with na: 


said. 


These remarks were met 
applause. Mr. Drury asked the depu- 


242,487 11.6 | tation to put their requests in ei: 
210,555 18.7! Sir Adam Beck — nati 
~~ er tise some of the members of the depu- 


verse trade balance which this coun-| yo. Jaw... 
try has rolled up in the neighboring) Fort William . 
republic. It may be accepted wholly} Brandon . . 


1,821,687— 
941,336 + 
680,510— 


_ 


ee 


with Dillon Equi Breer 
eee it has foiled the be" robber. 
complete information : 
ARTHUR GRAVELLE & Sons, 212 PLAZA BipG., Orrawa, ONT. 


Sole Canadian Distributors for 
DILLON LOCK WORKS, FORT DODGE, IOWA, 


pment. 
“would 


as being the most economical method 
of wiping out a Canadian government 
debt. It is a vastly cheaper operation 
to ship the gold metal than to buy 
New York funds at their current high 
premium. Since the Finance Min- 
ister shipped $20,000,000 to New York 
fifteen months ago in a vain effort to 
stop the discount on our dollar from 
dropping lower than it then was, 
there has been no attempt to send 


bullion out’ of the country for this|}, xing enterprise or failing that to|it is time we got some information.”| — 


purpose, 


Further gold shipments by the gov-| yestment in Government securities is | im which the chairman of the Power} 


86,556 6.2 
103,572 15.2 

632 
127,545 25.7 


625,071 + 
576,421— © 
436,061 + 

368,388— 


New Westminster 
Lethbridge 

Medicine Hat . . 
Prince Albert . 


—— 


Total West . .$ 77,901,472—$ 5,372,907 6.4 


Grand Total . .$311,914,205—$19,895,667 5.9 
Yr. to date . .$3,854,496,066—$162,089,919 - 4.6 


GOVERNMENT BANKING 


The persistent efforts either to in- 
ject the U.S. Government into private 


induce the public to believe that in- 


tation and talked at « 3 ce 
length, but not without numerous in- |" 
terruptions and criticism, One speaker = 
becoming impatient over the treat-j>.. 
ment and manner of Sir Adam, said:|., 
‘You were not invited here, sir.” vised: 
“I was invited,” retorted Sir Adam | Russian 
heatedly, “by the Prime Minister.” |... 
“Well, we came here to interview the method 
the Government. You have spoken |its prac lit 
three-quarters of an hour, and I think | tish e 


eye 


A rather stormy half-hour followed, | ge 


ernment were not undertaken for the} banking of savings, is ground for | Commission plainly revealed his ill-j = 


reason that it was inconceivable that| emphatic protest by every citizen in-|humor. In fact, he made remarks that} ~ 


z 


Canada should export her entire gold} terested in the future of this repub- | Were rekarded as offensive and a con- |made on’ . 
holdings. The total gold held in Cati-|jic, by every person of sufficient in- | troversy with him carried itself out |}the declaration of 
ada to-day would not fully meet our telligence to discern the principles of | into the hall. - Tper cent 


immediate American trade obligation, 


It must therefore be left to time and| who realizes the need for more gen-|entered into agreements -with their 
the general trade evolution to adjust} eral appreciation of the actual fune-;eyes open. The electors had 
the Canadian dollar’s New York dis-| tion of banking and the dependence of |upon the by-laws and so far 


count. ¢ 
Our Gold Holdings 


our economic system, by every banker 


all employers and-employees on the 
exercise of that function, according to 


Sir Adam said municipalities .h 


as 
was concerned that about 
The outcome of the whole 


After allowing for the current $10,-|the president of the savings bank |'was that the meeting broke up m- jt 
000,000 depletion there will remain| division, American Bankers’ Associa-| bling and the two Kitchener dailies |! 


approximately $185,000,000. gold in 
this country, of which the eighteen 


. 
Si i nin eae Se a 


tion, W. A. Sadd, president Chatta- 
nooga Savings Bank. 


in their reports say the de} 





Reduced Turnover Weans That | 


« - Managers Must Watch 
Details Closely 


There has never been a time in 


which there has been a greater re-'|| 


sponsibility on the bank 


THE FINANCIAL POST 


The Most Attractive lnvestnaeal 
Offering on the Market To-day 
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in October 
y in a-su 


cab 
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if 


. Referring to the situation 


Due to the fact that 
October it is 


ction in the price of t 
necessities of life, etc., will 


Sten . 


Le 
Hew’ 


3 ETE 


we it is claimed, has the in- 


to get passports and have 
for early sailing 


nt] 


SP Eanes 


, and his anxiety to see his wife and 
ren, or his parents. ee 


given, but a much smaller sum. ‘ 
When the victim tries to recover his 
money, which seldom happens, he is 
lucky to get back a fraction of the 
amount, as various excuses are 
retaining it. : 


|GAIN OF ELEVEN 


BRANCHES FEBRUARY 


Fifteen Branches Opened and 


o<F 
bpart | 


é 


,000.| Imperial—st. 


in tariff might knock prices and a 
_ business out more quickly than a bank 
in calling loans. The greatest vigil- 
ance was required; the banker must 
Keep in the closest touch with the 


“Nor should the profit and loss ac- 
Count be accepted at its face value. 
The banker, scanning a statement 
“tovering a certain period, should ask, 

} there anything special behind these 
Profits? anything abnormal that is 
“hot likely to occur again next year? 

ne get full information on this 


~ . Above all, he should see to it as 
Mar as possible that the firm builds 
@ strong reserve or surplus, 80 
it. if trouble comes it may be able 

it; ; ; 
if Sig eco 


Closed During 
Month | 


During the month of February the 
Canadian chartered . banks 
only 15 new branches, four 
being sub-branches, while the 
of branches closed during the mont! 
was four, which makes a 


Four 


each by the Hamilton, Home, Imperial, 
Nova Scotia, Sterling and Toronto. 
The branches ‘closed were by the 


OPENED 
Hamilton—King and Sanford, Hamilton. 
—Bedford, P.Q.; Lyster, P.Q. 
ount Royal and St. Lawrence 


Blvd., Montreal. 
erchants—J Invilie, Que. (aub to Sh 

M ohnville, Que. (su er- 
brooke); Gwyne, Alita. (sub to Wetas- 
kiwin); Victoria Chinese branch, Gov- 


St. 
‘cnaies Bedford, Que.; St. Maurice, 
Champlain, Que. 
Nova Scotia—Toronto, Avenue Road and 
St. Clair. 
Provineial — Mont-Rolland (sub .to St. 
Agathe des Monts, .Que:; Pointe-a- 
- Calumet (sub to St. Eustache, Que.) 


‘Whitn Ont. ~ 
Frrcane—-Samiiven; Arcade branch. 


Commerce—Paswegin Sask. 

Hamilton—Cod k. 

eee Adenan: Alta. (sub to ait} 

Molsens—Arrowhead, B.C. (sub agency). 
For the first two months of the year 

the branches opened totalled thirty- 

nine and the branches closed eighteen. 


es 
f British 

Se index eee swale in 
February high record of 
53 


to 183, against 
April, 1920, All groupe partici- 


given for i 


the manage 
to Gevmrs proper rates of 


Yielding 8.25% With 
Perfect Safety 


We feel that Canada Steamship Lines First Mo Bonds are the most attractive investment 
offered to-day. The net earnings for the past five years, including 1920, have averaged over four million 
dollars per year, or, approximately, three times the amount of the entire outstanding e of 
$7,120,506.66, The bond interest ave less than $360,000 per annum, making the net earnings over 
eleven times the ‘amount required for the bond interest. 

The bulk: of the Company’s profits are derived from Great Lakes traffic, rates for which are not 
saleneeet depressions in ocean rates, The Company’s fixed assets at the end of 1919 totalled over 
$44,500,000, and included real estate, vessels, docks and wharves to the value of $32,000,000, which is . 
enough, by many times over, to take care of the entire bond issue. 

Commencing in 1915, a sinking fund of 1%% per annum has been in operation, to be lied in 
the purchase of bonds in the open market, at any price less than 105 and accrued interest. The recent 
inauguration of a more conservative dividend policy places these securities in an even stronger position 
than they have occupied heretofore. ; ei 

These bonds are redeemable at 105 at maturity, which makes the yield better than 8%% on the 


Canada Steamship Lines 


First Mortgage 5% Bonds, Redeemable at 105 in 1943 
The Bonds come in $100, $500 and $1,000 denominations 


We Own and Offer, subject to Prior Sale, $50,000 of these Bonds in lots to suit, at 681% and accrued 
- interest. Terms Cash, or 20 per cent. cash and 10 per cent.- monthly. < 

These bonds are a tho swell seasoned security and are positively cheap at this price—the normal 

price of these bonds ruled well over 80. 


+. @° 
‘ 


Wire, Write or Phone Your Requirements 


Truax, Higgins Company 


Investment Bankers 


supplies should now come down, but || 
there will be rio material saving with- 
out careful checking-up by the man- 


17 St. John St. Main 3618 


Montreal 


“In spite of the cost of everythin 
having risen there is no leaseese 
in the charges made by banks to their 
ee notwithstan: the 
tional expense 
cost of everything. It is true that 
there has been some. effort recently to 
raise rates 1-2 of 1 per cent. here and 
there owing to ee of money, but 
it cannot be said there has been any real 
increase in interest rates, which are rul- 


9 


George Ham says “Good-Bye’ 


STRIKING and affectionate farewell is bade by Col. George H. Ham in the March 
FA 15th issue-of MACLEAN’S MAGAZINE, to his thousands of friends, as well as 

to other readers who may know him only by hearsay, who have been following his 
reminiscencés in Canada’s National Magazine since last August. ; 


“The Curtain is Rolled Down, for seventy-three makes a long act,” says George. “Recalling score and . 
these has been task; thirty-three them have been™ in the service 

FP. s yanie Nae howe, © Vern ger tee: carcdaend af the Opemanr's atten oll) eat foun wa°egenan a aaa ala? 

generation and that some of us perhaps will soon not even be a memory.” stg 


Giants*in Those Days” 


Sir William Van Horne, and Baron 

aie ae funny stories! Well, just 
Baron Shaughnessy’s =. ; 
George Ham and William red yeed tien Shy 
other; Fred Cook’s “German Band,” 

incidents that could only be retained in a 
and heart—as that possessed by Canada’s grand 


inte 
officers of the banks, 
instances has not been of 
branch 


= for was being done 
e@ excuse is usually 
Head ee een know 

wabanes ond 


tokens eee | 7 . Were 


seem to be able to do s0, 

ents with the excuse that 

will not pay,’ and that 

‘the bank across the street will do it for 
nothing.’ The question of collecti 
minor profits depends in thé majority 
cases on the character of the manage 


Another point for the manager to 
consider is increasing the efficiency 
of. his staff. In other words to: so 
organize the work of his branch that 
present salaries will produce the best 
showing in work accomplished. This 
does not mean over-working the staff 
by any means. Results usually show 
that with proper facilities and time- 
saving equipment the clerk doing the 
most actual work is usually the most 
contented. 


-WIRELESS BANKING 
Extensive Installation Completed in 
- Amsterdam — 


‘ 


actory 


° 
zn 


raconteur. 


Big Features of Fiction and Fact 


“Little Bundles of Pluck”—By Agnes C. Laut. 

In this, Miss Laut tells wi traphic pen the story of some of the 

war brides who are making good out on the prairies, where 
-* they and their husbands have been ‘located by the S.3.B... 


“Personality, Plus”—By Guy Morton. 


across a trick to close a con 
away. 


“Lenix Fools the Jinx”—By Archie P. McKishnie. “A Woman Would Know ——”—By Charles G. Booth. 


This whole gripping story centres around the possession of a wee 
bundle of humanity, cursed with a dope-fiend father. There is 
plenty of love interest, too. 
& 
“Those Who Stood in Darkness”—By J. L. Rutledge. 
: jum the opinions of umber of Ministers of 
“Broadway to Brussels”—By C. C. Jenkins. — a tas dramninetions ea, semen of ta deuhns WARM hence saienal 
story of J. H. Gundy, a shy youngster, who developed 
Abe moe of the sees Of 7. 5 ant oretons an a tending Snaneter: 


A further development in the pro- 
gress of Marconi wireless is reported 
from London, England. Under an ar- 
rangement with a Dutch concern—the 
Nederlandsche Seintoestellen Fabriek 
—the English Marconi Company has 
installed one of its latest types of 
wireless telephone transmitters in the 
stock exchange, Amsterdam, and has 
also equipped, with Marconi wireless 
receivers, some fifty bankers’ offices 
throughout Holland. By means of 


e 


Review of Reviews 


“Ireland, the Enemy?” “Salvaging Submarine 


“Devil Duval’s Treasure.” 
Chambers’s Journal 


“A Winged Torpedo Boat.” “Tin-Fish” 


“How Horne Rose.” 
ve Walter Vaughan 


“Criminal Tribes of Indias.” 
London “Times” 


Victims.” 


Harold Cox 


what Does Future Hold for Mankind?” 
” H. G. Wells 


we 
“The World’s New — Philip Gibbe 
“Labor Espionage the U.S.” 


Dismissal.” 


Zuricher Zeitung 


in operation only for a short period, a 


but reports from the bankers con- 
cerned indicate that it is entirely suc- 
cessful and arrangements are now 
being made for its extension to many 
of the other banks not now included 
in the “wireless” network. - 


“Bismarck’s 


MARCH 15th ISSUE On All News-stands 20c 


~MACLEAN'S 


ADDING MACHINE CONTEST 


By listing correctly 200 checks in 
three minutes, thirty-nine and two- 
fifth seconds, Elmer A. Doland, of 
238 Goodwin Avenue, Midland Park, 
N.J., won the semi-annual adding ma- 
chine contest of the National Bank of . ‘ 
Commerce in New York. 


a 


TCANADA® NATIONAL MAGAZINES 
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Aeroplane and Flying Boat 
to Open up the Great North 


Air Route Solves the Great Difficulties of Transpo 
to Reach the Oil Lands of the 


Mackenzie Basin 
By AGNES C, LAUT. 


Ever since Selwyn’s reports in the(tomless muskeg of moss and 
"70’s, and. Dr. Dawson’s in the '80’s, /loam? nie 
and McConnell’s in the '90’s, every-| When you look at an aeroplane | 
one who has wanted to know has/2,500 feet to 6,000 feet you see whe 
known that between the Saskatche-|looks like a huge hawk dropping a/~ 
wan and the head-waters of the/hum of great wings down to |; Our | 6, 
Yukon was an area rich in precious|ears, What if the re g 
minerals, in coppers, in anthracites,|through clouds with peaks and 
in oils as the Transval is in gold andj ests on each side? What if the 
diamonds, or Mexico in oils, or Ari-| gine began skipping beats . th 
zona in coppers. : and you had to come down? 


advertising from such papers as the Toronto Globe, The 
Morning Leader, the Saskatoon Phoenix, ete., etc. : 
7, Several pages of Hansard are devoted to the recording 


of Murray’s activities,as evidence of the jnsidious cam- 
paign of protectionists to maintain the tariff and they 
are followed by the statement of J. Fred Johnston, mem- 
ber for Last Mountain, who, speaking from the cross 
benches, declared that such tactics indicated the “lengths 
those in this country who derive benefit from protection 
will go to retain that benefit.” 

Canadian manufacturers have done ard are doing 
great things in the development of the country. Protec- 
tion has enabled the development of our natural resources, 
the establishment of a broad demand for labor and a 
home market for agricultural products by fostering in- 
dustry. Publicity of the actual facts would go far to 
bring about a better understanding between the manu- 
facturers, the farmers and the workers. But instead of 
an effort at education we have this Murray scheme to 
throttle the expression of opinion. It is turning out to 


POST 


; $ 2.80 per inch 
SUNTUA Sec wcatcbenahosnesckdchocasc 91.00 per inch 
al Reports Debenture Notices, etc.,.20¢ per agate line, 
: 
) eeeree $5.00 
ae per annum 


Is. 04. 
1s. 6d. 


requested to report instance of 
POST. re 


be nothing but a boomerang as was predicted by all who 
had any understanding of the underlying principles of 
journalism and the psychology of public opirtion. 


HYDRO POWER FOR THE FARMERS 


; $ tis report of the special committee of the Ontario 


TORONTO, MARCH 18, 1921 


THE RESPONSIBILITY OF DIRECTORS 
1 time has come when shareholders expect directors 
™ or others who may assume to be the special mouth- 
pieces on the immediate conditions of corporations to re- 
_. frain from inflated remarks. In one or two cases of late 
_ the stock market has seemed to inspire the text and con- 
tent of the roseate discourse. Such tactics can only dam- 
age the security eventually; for the truth emerges readily 
In contrast to these instances may be.cited the honest 
statements of those associated with-Canada Cement Com- 
pany and Penmans Limited, to take only two notable in- 
_ “gtances of the kind. The trutifin neither case was particu- 
larly palatable, but it had at least the virtue of being 
truth, and the shock was not severe. Over-statement on 
} optimistic side, or an attempt at the concealment of 
conditions, where it becomes revealed, is certain to 
to conclusions on the part of investors that may do 
company an injustice on the unfavorable side. It 
_ yarely fools anyone long, and only discredits those who are 


* 


THE GOVERNMENT AND RAILROAD WAGES 


_- business enterprise, independent of political interfer- 
-ence,. That strong pressure will be brought to bear to 
lessen in some respects the inevitable cut in wages on 
‘Canadian roads, following the example of the United States 
may be taken for granted. The labor men would 
hardly human if they foreswore such an effort aimed at 


who in the past have proved so susceptible to re- 
backed up by large bodies of voters. Public opinion 
demand that the Government allow its managing 
board a free hand to deal with the situation as an 
ordinary industrial one. 


, There aré not wanting grounds for the gentle suspicion 


that political aspirations had something to do with some 


of the rules and regulations of the McAdoo awards, amend- 
ments and supplements that have proved so irksome and 


y to efficient railway operation. All the more reason, 
then, that the question of wages, and the rules and regu- 


incident to the coming changes in the old awards, 
be settled on the basis of a business administration 
of Canada under Government operation. 
soon render the deficit crisis less acute, if 


| will, and make possible a gradual decline in 
freight and passenger rates in this country. 


It ig doubtful if there is any greater factor in the in- 
ion in America to-day than high freight 


tefials through all the stages of manufacture 
until the consumer is reached, with increasing wages for 


labor in various industries all along the line, is tremen- 
dous. Readjustment must proceed until production costs 


lem of unemployment will not be solved. 


MURRAY SCHEME IN THE COMMONS 

AT the consequences of the ill-conceived policy of 
G. M. Murray in attempting to dictate the policy of 
the Canadian press by the use of the bludgeon of adver- 
tising patronage are being visited upon the members of 
the Canadian Manufacturers’ Association and Canadian 
manufacturers in general has again been indicated in 
the debate on the speech from the throne in the House 
of Commons. There as by the newspapers of Western 
Canada the close connection of Murray and the C.M.A. 
was emphasized. The short-sightedness of the officers of 
the association in failing to immediately repudiate both 
Murray and his campaign was once more made obvious. 
Regina Leader was quoted extensively in the 
Commons and the following passages illustrate how the 
Murray scheme is being capitalized for political purposes 

against the manufacturers and the protective tariff: 


Gilbert Mackintosh Murray, B.A., former editor of “In- 
dustrial Canada,” for many years secretary of the Canadian 
Mansfecturers’ Association and who evolved the brilliant 
scheme of fo the press of Canada to support Protection 
and a Protection ernment through the distribution of 
advertising patronage, is, needless to say, persona grata with 
Hon. Jas. Calder, Hon. Dr. Reid, and other influential cogs 
in the government machine at Ottawa. 

Prior to resigning the secretaryship of the Canadian 
Man ? Association, Murray resided for the first six 
months of 1919 at Ottawa. During this period his services 
were supposed to be “loaned” to the Government; his salary, 
however, was paid by the C. M. A. the Government giving 
him at the same time a per diem living allowance of $10. 

It was t following upon this Ottawa sojourn of Mur-. 
ar ff Pee the inspiration of close contact with ministers 

_ of the Crown fresh upon him, that Murray, in the role of 
chief propagandist for the Meighen-Protectionists, launched 

~ his great scheme for making the press of Canada solidly 
- Protectionist by getting the manufacturers to withhold their 


Legislature recommending a surcharge on Hydro 
power used in industrial centres for the purpose of aiding 
the development of rural services continues to create con- 
siderable discussion. The question is a complicated one, 
but if the water powers belonging to the province as a 
whole are developed on the credit of the province as a whole 
then all the people of Ontario have a right to consider that 
they should benefit. If the Hydro was paying taxes and 
rentals and in addition making a-charge for service which 
would permit a margin of profit for the provincial treas- 
ury to benefit the whole province it would -be different. 
In‘ lieu of this there is a strong argument in favor of the 
recommendation of the committee. 

In addition there is the very important question of 
the development of the agricultural resources of the 
province but to the extent to which this can successfully 
be carried by charging higher rates in the towns and 
cities is a question which should be very carefully stud- 
ied. Premier Drury is undoubtedly right when he states 
that the $2.00 per horse power suggested by the special 
committee is too high. The manufacturers should be 
represented in any investigation of this matter and THE 
FINANCIAL POST believes that they will be ready to 
favor any concessions which will benefit farm develop- 
ment without endangering the success of the manufactur- 
ing industries, which in the interests of the whole com- 
munity must always dominate in any consideration of 
the power question. 


EDITORIAL NOTES 
WHEN Sir Philip Gibbs states that ninety-five per ent. 
of the people of the United States are friendly to Great 
Britain he reiterates the conviction of all level-headed 
Canadians. 


ke ® *. * ; ; 
THE Toronto Globe cartoonist, Sam Hunter, depicts the 
government railway system as a cow, which will have to 
be turned into “sane. economy” pasture. One cannot 
avoid the thought, however, that the cow can be milked 
and that many politicians are pretty good milkers. 


a ok oe 
THE service-at-cost: basis is now being suggested by the 


Ontario Railway ard Municipal Board in connection with 
the London street railway. This proposal from such a 


source should receive fair consideration. Coming from the 


company itself it would at once be condemned by the 
public ownership following. 


's € * 
A PRESS report from Whitby, Ontario, states that many 
farms are changing hands and some of them at “sur- 
prisingly high figures.” - Farm values have a direct re- 


lationship to income and profit and this evidence of con- 
fidence in the future prosperity of agriculture is reassur- 


ing in view of the recent readjustment in the market 
values of farm products. . 


* * * 
THE FACT that. wheat prices have declined less than 
for other commodities, with the exception of steel for 
which values are now being adjusted, is pointed out by 
Hayden, Stone & Co., New York. No one fact could be of 
more importance in relation to business ‘conditions in 
Canada. It is the price obtained for the exportable sur- 
plus of a country’s products that counts. 


* * * 

“COMRADE” ROBERTS who is described as a “working 
class” philosopher has returned to Canada after visiting 
the capitals of Old Europe and has applied to the Tor- 
onto relief committee for assistance. He boasts that he 
started on his journey with as little as he brought back. 
And this man is one of those who would lead the people 
into a social revolution. It- would be a fine world if we 
all tried to live as “Comrade” Roberts does. 


* * * 
ACCORDING to the Grain Growers’ Guide, Sir Vincent 
Meredith at the annual meeting of the shareholders of 
the Bank of Montreal “said nothing about manufactures” 
but that “it is the basic and other great natural resources 
that must be developed if the country is to prosper.” 
Does the Guide wish to convey the impression that either 
its editor or Sir Vincent would suggest development of 
our natural resources without manufacturing? 


* * * 

THE DEBATE on the question of the British embargo 
against the importation of Canadian cattle in the House 
of Commons was introduced by William Smith, South 
Ontario, one of the leading stock men in Canada. Mr. 
Smith, of course, as a stock exporter objects. to the 
“foot and mouth” disease excuse for the embargo but at 
the same time he appreciates that it is to the advantage 
of the Canadian stock raiser to have our cattle fattened 
and slaughtered on this side. And Mr. Smith thinks of 
the interests of stock raisers first rather than of the 
packing industry with its many subsidiaries in manufac- 
turing by-products, and the employment of Canadian 
capital and labor, etc. 


But except in the case of the 
Yukon we don’t seem to get the riches 
Last year an oil guéher was 
struck in the far north. A prospector 
came out with wonderful specimens 
of placer gold. Oil prospectors and 
gold prospectors have literally flocked 
into that north country. But as yet 
somehow capital has not followed up 
with a reconnaissance on the scale 
which would seem to be warranted 
by conditions. 

Why? 

Arctic cold is not as hard a pro- 
position to tackle as a disease-in- 
fested tropical jungle. 
veloped in the jungles of Mexico. 


Transportation Problem 


The answer is purely a question of 
distance and inadequate transporta- 
It takes three months by fur 
traders’ steamers to go down to the 
Arctic Circle and come out. It takes 
three months to get your prospective 
investor in and out again. Once hé| 
proves the wealth, which the geolo- 
gist reports, railroads and faster 
steamboat service will follow as they 
followed in Alaska and Yukon, The 
thing is how to get your capitalist in 
and out quickly, when his minutes aré 
worth, not dollars, but hundreds of 
dollars? 


When I “flew” over the mountains 
of Smoky and Peace River and 
landed. on the narrow shingly beach 
of the Peace, I was met by Sheridan 
Lawrence, one of the first men to de- 
velop the agricultural resources of Ft.: 
Vermilion on the Peace; and Mr. 


Adair, one of the big farmers of 


hing that has held us back for forty 
years. If you can cross-cut detours 
round. these mountains and up*great 
sweeps and save time in great curves 
in these northern rivers, and do in 
an hour and a half what would have 
aken you a week by train, or twenty) 
jays by motor car, we've got the key 


that will at last unlock the wealth of 


che north. Was it safe?” 
Let me answer thae question with 
an unequivocal “Yes” and explain. 


Air Experiences ; 

I was in Jasper when the Ameri 
can aviators on the way to Nome 
landed there. It was not a good land- 
ing. It was not uniform. “The 
birds” came in scattered and far 
apart. I was also in Prince George, 
when one of the aviators might have 
lost his life in the bad landing. His 
machine, in a circumscribed landing 
area, struck a stump. I was at an- 
other point in northern British Colum- 
bia, when the landing was tinetly 
bad. Though the trip to from 
Nome was considered a success as a 
mail venture, it was not considered 
a success as a commercial venture. 
What the on-looking, breathlessly 
waiting north was asking was—Shall 
we be able to use planes to traverse 
quickly the immense distances of the 
north, not only for mail, but for ex- 
press purposes? Suppose a man 
wants to go into the Liard, by canoe 
it is three months to get word in and 
out. You can’t open placers, or de- 


ing places too dangerous in heavily 
timbered steep mountains. 
north’s heart sank as it watched the 
records to and from Nome. And I 
agreed with the feeling as I watched 
the flight and motored through bush 
roads over the mountain, where we 
had to walk up a grade as at Peace 
Landing, because in spite of brakes 
and no weight in rear seat, the car 
began to slide to the edge of a preci- 
pice and all that kept her from backing 
over was the shove of eight strong’ 
men and rocks under the hind wheel. 
Th&t is—until I took “a fly’’ over the 
mountains myself, when I reversed 
every decision I had made on terra 
firma. 

How in the world was one to get 
space to land on steep forested moun- 
tains at an angle of 45, where the 
spiked heavy timbers tear your leg- 
gings to pieces on hofseback, and 
the soft bog ef an unseen spring 
sucks your horse’s legs into a bot- 


But from the plane above the situa- |® 
tion is not so dangerous as it look: 
on land below. To begin with, 
you are on the ground you are 

ing up through a dense 

When you are high up 

ing down th h 

mosphere and you 

ute objects on the 

you can discern 

beared hen 

away from of 

ming hawk, 13 

the cows galloping, in fright 
shadow, ‘ 
undisturbed by it. 


you a radius for landing of over : 
four square miles, Now you 
past which you cannot see the k 
clearly see for many. miles 
those timbers are broken by, 
of park, open prairie, rivers, 
lakes. ? 
As to clouds, when you are 
they cut off view; but if yor 
enough above them, like a 1 fom 


4 


with a veil, you can see , 
or past the edges to open ground 
low. The only place where I 
sidered there was danger was: 
we had to come down throw 
low lying banks = clouds to) 

a nee es ; ence 
timbered mountain s c 
circle 


spirals, 


motor. 


have to right 


not 
straighten. hér hat. 
though we had to thaw 4 
gine to get started, my feet 
down against the engine and I 
warmer than driving behind a. 
or in a motor car. : 
Flying Boats Safe- 

, But go back to that danger of 
ing above the water amid peaks an 
clouds. If your engine went 
there, and you had to 
you might be drowned. 
indeed, if you were in 
but what if you were 
flying boats covered over 
whale, built to 
gers? You would 
water with a bounce 
a sea gull; for the fi 
land in the space a 
deck width, i 

Now, for every 
you can choose a 
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when he said, “I would not ha 
missed seeing you do this for a thous- 
and dollars. It solves the whole 
thing. At last we have the key to 
unlock the north. The flying boat 
will do the trick.” 


Expense and Time 

As to saving in expense 
it makes you gasp. I did 165 
in one hour-and-a-half in 
comfort, so evenly that I could ha 
written on my lap. And in doing it] ., 
I cross-eut a country road which]; 
would have taken a railroad a ; | efits 
for the railroad has ta ental ou of 
mountains; and which would have 
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anes BRICK MACHINE 

rer, Timmins.—I shall be obliged 
ve me ee onet oe 
Co. of Canada, eae, = 


the company. It is the company’s in- 


jj tention to manufacture about 50 or 


60 machines, which will be loaned out 


_[j|to any firm or company wishing 


-weeee ss» $698,483,845 


ees eeeneeee tees 


: Anecte weneee 
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abl for the American Market 
ancial Corporation, Linited 


STEEL OF CANADA * 


Inquirer, ve the owner of 
m 


some Steel o common 


| French — 
1} 1,000 fr. redeemable in 1981, and bear- 
} | advise whether the 


‘J. H. K., Alberta.—tI enclose herewith 
which I purchased as 
Government bond for 


ing 5 per cent. interest yearly. Please 


} | 1924 up to 1931; and should there not be 


some kind of: indication on this 


r 
| that ~ same is an ob on e tre 


@ amount of 


what different from an ordinary bond. 
The certificate states that the bearer 
is entitled to an income of 


A. G. L., Maine,—About a year ago we 
purchased quite a large block o _ the 
special debentures 5%, authorized by law, 

ty of Edmonton, number 26-1919, due 
October 1, 1929, the interest and prin- 
cipal of which are payable at par in 
New York. We inquired in New York 
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the Crop 


of Ages 

Noes else are there such vast stores 
of the world’s best pulpwood available at 

a price the world can pay. ? 
Greater by 22,000 sq. miles than the combined 
areas of France and Great Britain, and capable of 
yielding 1,033,3'70,000 cords of finest pulpwood, 

da’s forest area covers 350,000 sq. miles. 


And equally significant in establishing the 


permanency of our pulp and paper 


industry is 


Canada’s possession of almost half the total water- 
power resources of the British Empire—over 20 


million horse-power. 


The destiny of Canada to become the world’s 
greatest producer of pulp and paper was fixed 
in the distant past. In the last six years, by 


enlarging plants and perfecting processes to re 
duce apcaiactaring costs, Canada has achieved 


that destiny. She stands today suprem 


e in the 


world in quality of product and ability to 
manufacture at low cost. 


The faith of the first 100,000-men and women who 


have already 


invested almost $300,000,000 of their 


savings—the faith of thdse who directed the destinies 


of these companies, turning 
ings in order to achieve, 


abundantly justified. 


back their enormous earn- 


this supremacy, has been 


a 


“There is not (in the United 
States) a stand of spruce 
east of the Rockies that 
would justify the erection 
of even a fifty-ton mill. 
. » . this country must look 
to Canada . . . for the 

greater part of it’s pulp- 

wood.” 


se speculative jbought at around 74 I shall be obliged 
if you will give me your opinion as to 
the chances of the dividend on the com- 

inued. Do you advise 


regarding the price of these and find 
they gre selling about six points below 
the bonds of other cities of Canada due 
about the same time. We shall be 
obliged if you will advise if there is any 
trouble with the security behind this 


es, 3 ¢ 


Edmonton is a city in Western Can- 


_ No temporary depression in industry can more than 
temporarily affect the future of this now perfectly 
equipped basic industry. 
and until comparatively recent- 

a large volume of orders on 


In the current number 
Dactoana ee Items 
given why 

prose soundness of 


paper indusery ware 
the investment of 


O. N., Vancouver oe ee ” 
give me your opinion on the fol- 
+ I made the following transac- 

tion with a bond house in 

exchanging 36,000 marks in currency for 

Berlin 4s at the rate of marks for marks. 

This was on February 11th... When I re- 

ceived the bonds I Toenk that the cou- 

( ent on March 1, had all 

Had the bond house the 


ancouver, 


for pa 
eut off. 


M lright to do this or not? 
‘ Unless 


the terms of the sale to you 


ada that suffered from over-expansion 

in the “boom” days of eight or ten 

years ago. Streets were laid, out in 

city far beyond the immediate 

the population; assessments 

‘ted, public utilities erected 

‘double the population. The 

summer saw a sign on. a 

mile from the edge of 

actual city of Edmonton reading 

; Stop Here.” If the boom had 

not collapsed as all booms do, the 

prophecy would probably have been 
fulfilled. 

The building of this superstructure 


GREENSHIELDS & CO. 
Investment Bankers 
14 KING S1REET E., TORONTO 


we INTREAL 


DEBENTURE ISSUE 


‘Enquirer, Ontario—We are issuing 
debentures here for $250,000 to raise 
money to pay. for a cement bridge struc- 
ture costing $500,000, a permanent work. 
Now I contend that we spread it over 
for forty years, others say it would be 
too costly to do so now and want to 
issue them for 10 years with the option 
of ‘renewing for 20 or. 30 years. By so 


‘ {doing they say that the interest would 


bonds of the city should be selling 
at a lower level than the bonds of 
the older and more conservative-cities 
of the East. . 

Edmonton, we believe, will pull 
through its difficulties. Great pro- 
gress has been made along this line 
during the past two or three years 
and with the careful supervision of 
several able municipal officers that 


Edmonton’s position on two trans- 
continental railways, and at the gate- 
way to the almost untouched re- 
sources of the Peace River district 

Mackenzie basin, coupled with 
that it is the capital of the 
of Alberta, makes its pros- 


eventually be lower in ten years than it 
is now. Which would you prefer, and 
which would be the most beneficial to 
the city financially? 

It would be inadvisable for your 
city to issue forty year debentures to 
pay for a bridge, evén though the life 
of the bridge might extend beyond 


that period. The tendencies in good |- 


civic finance have been to shorten the 
term of debentures. rather than to 
lengthen the maturity, in order to 
reduce interest charges to the min- 
imum. This would be especially tfue 
in the.case of a growing community 
that expects to require considerable 
financing to care for its expansion in 
the future. The city would benefit 
from as extended an application of 
the “pay as you go” policy as pos- 
sible with the additional policy of 
keeping the maturity of loans well 
within the life of the works they 
cover. 


If you wish to avoid paying present 


Tax irk sep, 
sR AiR ak Ct. # 


UTTAWA 


interest rates for the: full length of 
the loan you could issue three or pre- 
ferably five years notes for the amount 
of the work and then refund the notes 
with an issue of twenty year bonds. 
The saving would be very little 
though even with a substantial im- 
provement in bond prices, and it is 
doubtful if it would be worth the ad- 
ditional effort. To issue twenty year 


This Acvertiseme.t is No, 8 of @ Sends: 


instalment type debentures now would 
probably prove in the end the cheapest 
and best plan. 

In any event to issue forty year 
debentures would require a 
act of the provincial legislature, and 
it is possible that even thirty year de- 
bentures would require special legis- 
lation, unless they could be classed as 
good roads debentures. 


Victory Bond Department 


"Ane very considerable department of our 
business deals exclusively with the pur- 


chase and sale of Victory Bonds. 


Consequently, by sending us your orders 
to buy or sell, you are assured of prompt, ~ 
accurate and altogether satisfactory 


service. © 


Telephone orders solicited. 


Wood, Gundy & Company 


Toronto 
Montreal 
Winnipeg 


Canadian Pacific Railway Bldg. 
Toronto 


Saskatoon 
New York 
London, Eng. 





Province of Ontario 
6% COUPON BONDS 


Due February 1, 1941 
PRICE 100 AND INTEREST 


- HARRIS, ROR EES. & COMPANY 


_ C.P.R. Building 21 St. John Street 
TORONTO - - MONTREAL 


A direct obligation Government of the French 
Republic to to yield up to 10% to. Canadian investors 


(CREDIT NATIONAL 


I. G. GARNEAU & COMPANY 


97 St. James St., jeune ~ a el. Main 1776 
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Are Your Savings 
Doing Their Best ? 


JF you are not obtaining the highest 
interest rates compatible with 
safety, your investment funds are 


~~ not doing their full duty. 


Take an inventory of your securities to-day. 
Saiki ochicsgad fc othice saldligiheon = 
with absolute safety. We will gladly advise 
you on this matter. Such individual aid is 


part of our service. 


Sera iy of or “ret Guide 
NONE Stic ikiiakis imati tical sugg tic 


Before You Invest, Consult Us. 


| OSLER, HAMMOND & NANTON 


WINNIPEG 


Stock Brokers and Financial Agents 
Insurance Mortgage Loans 


; Real Estate 


We own and offer 


$40,000 


City of Toronto 6% Coupon Bonds 


Due Ist October, 1944 Interest Payable 1st October and Ist April. 
‘Price: Par and Interest 


UNITED FINANCIAL CORPORATION, LIMITED 
14 KING STREET EAST, TORONTO 
Ottawa London, Eng. 


McDOUGALL & COWANS 


(Members of Montreal Stock Exchange) | 


HEAD OFFICE: 
130 ST. JAMES STREET, MONTREAL 


Branch Offices : 
_— eevee St. John, Winnipeg, Halifex, Toronto. 


Cennected by Private Wire 
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NEWS OF THE BOND ID MARKET |, 


CIVIC FINANCING 


BEING WATCHED 
BY-BUSINESS MEN 


Closer Watch on Municipal 
Budgets During Present 
Year 


HEALTHY 1Y MOVEMENT 


In St. John Delegation of Mer- 
chants Was Deputed -to 
Talk Economy to City 
Council. 


Throughout Canada business men 
are taking a much closer interest in 
civic finance during the present year 
‘than they have‘ displayed for a num- 
| ber of years. The day of easy profits 
‘is past; manufacturers, retailers and 
other business men see that they must 
fight for prosperity, and they realize 
that every dollar they save on busi- 
ness expense means many dollars 
more in the ultimate profit reckoning. 
Their taxes, municipal taxes as well 
as Federal taxes, have been steadily 
increasing since the beginning of the 
war and they: are now taking an active 
interest in civic finance with a view 
| to injecting more business system into 
| their local assessment and taxation 
matters. 


| Boards of Trade from coast to coast 
in Canada have detailed committees 
to check over civic budgets and de- 

‘mand of their finance committees and 
city councils that appropriations be 
kept to the absolute minimum, that 
capital expenditures be postponed 
wherever possible, and the economy 

| be more than an election cry. 


Practical Co-operation 

In St. John, for instance, the Retail 
: Merchants’ Association sent a delega- 
tion to the City Council to point out 
that as this will be a year of small 
profits or no profits in business the 
| tax-paying ability of the people will 
i be less, and that new burdens should 
not be imposed. In Calgary the Board 
,of Trade heard a series of addresses 
from leaders of the civic government 
on the finances of the city. In other 
j cities similiar bodies of business men 
have been working along the same 
lines, 

Municipal bond sales for the first 
two months of the year have reached 
tremendous proportions, which does 
not seem to indicate that the demand 
for economy has been widely heard. 
But the co-operation of business men 
in civic affairs is a healthy sign, and 
with a_ widening of the movement 
should. come a higher sense of civic 
duty that will mean better financing 
of municipalities. 


NO LOSS EXPECTED 
AT TRANSCONA, MAN. 


Province Has Dealt Thorough- 


ly With Similar Cases 
in Past 


While Transcona, Man., has asked 
the provincial Government for an ad- 
ministrator to take over its financial 
affairs, it is not anticipated that bond- 
iholders of the town will suffer any 
financial loss.. Manitoba, in common 
with British Columbia, has in the 
past dealt very ably with municipal- 
ities in difficulties, 

At a meeting of the ratepayers of 
Transcona Mayor Lyon explained that 
| Outstanding taxes totalled $500,000. 
; To carry the town through to the end 
of the year $285,000 was required. 

Money had been borrowed to pay 
teachers’ salaries, and town hall sal- 
aries and accounts were unpaid; $78,- 
| 159 was owing the sinking fund and 
$31,521 to the trust account; the tax 


.__ LOOKING UP INDEED 


The investment manager of an 
Eastern insurance company took 
a trip across the Prairie Provinces 
to look over the investments of his 
institution in the West. On his 
return he was called into conrul- 
tation by the president of the 
company. 

“And how did you find things 
at Boomtown?” asked the presi- 
dent, mentioning one of the Sas- 
katchewan municipalities that has 
gotten into heavy financial diffi- 
culties. 


“Oh, things are looking up at 
Boonitown,” said the investment 
manager. 

The president smiled, “I’m glad 
to hear that, because—” he began, 

The treasurer interrupted to 
continue his explanation. “Things 
are looking up in Boomtown, be- 
cause the place is so flat on its 
back it can’t look in any other 
direction.” S 


collections in January and February 
totalled $4,485, and only $16,000 was 
held to meet a $40,000 debenture debt 
payment due this month, 


MORE SASKATCHEWAN 
TOWNS IN TROUBLE 


Eastern Investors Want Action 
From Provincial 
Government 


Failure of Swift Current and Este- 
van to meet their obligaitons, adding 
two more municipalities to the list of 
those in Saskatehewan thu: have de- 
faulted, has brought about a critical 
situation. Bond houses and investing 
institutions in Eastern Canada in 
many cases declare that bonds of all 
Saskatchewan municipalities will be 
very -unpopular until the Saskatch- 


financial position of its defaulted 
towns and cities. In that province, 
Swift Current, Estevan, Prince Al- 
bert, Humboldt, Battleford, Melville, 
Scott and Canora have all defaulted 
in. some degree and in some of the 
cities little progress has been made 
to a settlement. 

_It is. not asked Saskatchewan 
that direct fina assistance be 


BIDS NUMEROUS FOR 
SHERBROOKE’S . 
Bonds Are Sold t Sold to Rene » | 


Leclerc at 
6.13% 


A wide list of bide wrab-receleed Gieti 


an issue of $513,000 of city of Sher- 


brooke bonds this week. The deben- ||| 


Leclerc, of Montrest: at 98 
per cent. basis. 


Bids received weré as follows: 
Rene T. Leclere 
Credit Canadian 


| Beausoleil & Co. 


| Nesbitt, Thompson & Go. ......,.97175 


Dom. Securi 
Prov. Senutttinn Gare: 
Hanson Brothers ....... 


sectors 


National City Co, ..... sebece «--97.23- 


PEDLAR PEOPLE SELL 


H. V. Birkett & Co, Otter 84 | 


- First Mortgage Bonds - 


safety $800 colt tae tee 
maturing $25,000 each year 


granted the unfortunate towns. In} 


Manitoba and British Columbia, where 
towns have gotten into difficulties, ad- 


ministrators have beert appointed | - 


with full authority to take the neces- 
sary steps toward financial rehabilita- 
tion. In Alberta, a judicial commis- 
sion is operating with the bondhold- 
ers and made satisfactory settlemerits 
in the case of several defaults. 


$1,500,000 MONTREAL 
SCHOOL BONDS SOLD 


A. E. Ames and Co. and Wood, 


Gundy and Co. were successful ten-/ 


derers for $1,500,000 of Montreal 
public school commission. bonds. The 
debentures bear 6 per cent. interest 
and mature serially from 1925 to 
1950. The price was ae a 6.23 
per cent. basis. 

Tenders received were: 


A. E. Ames. & Co., and Wood, 
Gundy & Co. 


United "Financial Corp 
Dom. Securities Corp., National 


City Co., Harris, Forbes & ” * 
—_ Hanson he 


0 HEAVY 


Dominion Government obligations 
totalling $115,000,000 will be re- 
deemed this year. They include $25,- 
000,000 falling due April “1, deben- 
ture stock for $363,250 falling due | 
June 1, a New York loan for $16,- 
000,000 falling due August 1; treas- 
ury bills for nearly $25,000,000 and 
$50,000,000 falling due October 1 and 
15, respectively. 


BOND MOVEMENTS OF THE WEEK 


Int. Due ~ Range 1921. Latest price, week end, Mar. 15. 
Bonds— Rate. Year. Yield High Low Ask Bid High Low Sales 


Bell Telephone .... 1925 6.78 92% 


1929 7.07 94 
1951 6.87 89 


E 1940 7.07 79 
Can. Converters .. 1926 8.15 90 


1958 68T «87% 
1940 6. 87% 


Elec, Develop, ... 1933 6.77 93 
Dom. Iron 5 1929 
Mont. Tram. debs, 1924 
Mont. Power .... 1932 
1928 
1922 
1932 
1926 
1939 
1935 
1929 
1940 
1951 
War Loan (1925)., 1925 
Do, (1931) 1981 
Do. (1987) 1987 
Victory ca : re 1922 
Do. (192 1928 
dee gees 1924 
(1027) ..., 1027 
(1988) .... 10388 
» (1984)... 1984 
by: CI9CT oe, My. 1987 


*Less than $1,000 Iota. 


91% 98 02% .. . $1,000 
91% 93 ve 2,000 
86% 90 .. re 1,000 
18 79 Sait 1,500 
86% 88 10,200 
Bees i 1,000 
2% 94 a 3,000 
I 5 5,000 
65 45 2,100 
88% .. Sa 3 8,000 
97% .. 3,700 
96%... s&s 8,500 
93 as 46638 a 1,000 


85 1,000 
58 


62 
70 

9214 
15 

92 

90% 
941% 
97 

95% 
94% 
95% 
95% 
92% 
06% 


wired the mayor to say that in this |} 
last bid the solicitors had acted with- 


out authority from the trustee. 


The result of this was to call a halt |} 
in the re-sale negotiations, and, later, 


proceedings were commenced by 


city against the trustees for the resti- 


tution of the bonds. - 


This had the effect of bringing an-|f 
other bid, thateof 1% above the 


original price, and this has now been |/=1 Cronyn 
accepted and the re-sale Cdficluded. | Bees sae 


Notification has been received that, 
the trustee has $150,000 ready to p 


the city at once, so that $800,000 of fe = 
the bonds will be left at Portland, and || 


the remainder sent back to Vancouver. 


It was agreed previously by council ||} 
as soon as the trustee paid for $150,- ||} 
000 that another batch of similar || ‘ 


value should be sent on at onee. 


UNITED STATES BOND MARKET ||| 
Bond Sales Keep Up with Record of |{} _ 


Year 


Toronto’s bond issue was the sec- |} 
ond largest on the continent in Feb- | 
ruary, Chicago’s issue of $6,000,000 || 


taking the lead. 


‘The following table, compiled by |} 


the Daily Bond Buyer, of New York, 


shows total sales of bonds by: Amer. 
ican states and municipalities in Feb- || 
ruary and in the two months ending |} 


February 28 for the last ten yeafs: 


Two months |} 
eater end’g Feb. 28 |} 


$63,202,402 $138,778, 
45,758,933 : a 


132,691,814 | |i 


45,840,200 
41,737,795 
64,332,942 


87,326,120 
70,976,965 | bers 
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and Foreign. -Gevernment Bonds, 
 donceee ‘Bonds, Preferred and 
‘s, Bankers’ Acceptances, Foreign 
connections with the principal markets 
‘principal stock. exchanges. 


inleil, Limited 


Investment Securities 


Montreal 


| CITY of HALIFAX, N.S. 
| Due July Ist, 1953 


+ interest payable at Toronto, 
Montreal, Halifax. 


a Denominations $1,000 - 
| Price 92.85 and accrued int. 

| Yielding 6%. 

a : 


I] EASTERN SECURITIES 
| COMPANY, LIMITED 
]] St. Joho, N.B. Halifax, N.S. 


Investments 


. The proper diversi- 
fication of invest- 
ments is a matter 
which should engage 
the serious attention of 
the investor. | Sclect such 
issues as will givo most 
substantial return wi 
the greatest average de- 
gree of safety. 


We can help you. Let us 
mat you our suggestions: 


Bonds 
| CREDIT CANADA 


.. LIMITED 
; “Dominion Express Building 


8 tae : « oe emcee 
RAST sigumsron & fe.) | 
x F 4 RE Al ‘ease f 

_ ONTREAL. 


C.P.R. EXPERT HAS 
_FAITHIN WESTERN 
IRRIGATION BONDS 


Water Schemes Now in Or 


eration Have Transformed 


Dry Areas 
~--YIELDS INCREASED 


Never a Mortgage Has Been 
Foreclosed on an Irrigated 

Farm in Southern Alberta 
—Government Scheme 

— By J. 8. DENNIS, 
pemeee Geet asa Se 
Irrigation is a live issue in Western 
Canada at the present time, the great 
| Successes of existing schemes having 
| occasioned a general clamoring from 
| adjacent areas which, for lack of the 
necessary moisture, are deprived of 
the abundant the land is ca- 
pable of, producing with this assur- 
};ance of moisture. If irrigation 
1; Schemes could spring into being at 
will, tremendous areas, where farm- 
} | €r8-are confident of its accruing ben- 
| efit, and are envious of their neigh- 
}' bors’ harvests, would be benefited, 
}| but unfortunately the bringing to 
|| fruition of an irrigation project is a 


and 


#; protracted and expensive undertak- 


jing, necessitating exhaustive engi- 
}| neering study and large capital ex- 
i | penditures, 


Before a scheme can-get under way 
and work commence on the surveys, 
and the excavating of canals and 

|| ditches, and the construction of dams, 
etc., bonds must be issued and sold to 
meet the large expenditures involved 
}|in the work. When the first irriga- 
tion schemes were undertaken in the 
West, they were carried out by large 
~ | corporations, the largest of these be- 
_ing that of the Canadian Pacific Rail- 
way. At that time, there were but a 
, few visionaries who could foresee the 
metamorphosis of the plains to be 
brought about by the application of 
‘water through irrigation, and who 
1 were able to convince others of the 
practicability of their ideas, but these 
| schem es were y regarded as 
Utopian and received with scepticism 
jon every hand. : 


Unqualified Success of Irrigation 
The corporations, of course, financed 
| these schemes and took all the risks. 
The sale of irrigation bonds then 
would have been an impossibility in 
view of the manner in which the pub- 
lic regarded the idea of irrigation in 
Western Canada, and one can imagine 
the disinclination with which Cana- 

}| dian bankers would have considered 
them. For the same reason, one can 
comprehend the reluctance with 
which, after the projects were in- 
itiated, loan companies viewed re- 
quests to loan money on mortgage 
security on irrigable farms. 

Thé trend of opinion was, perhaps, 
iijmore or less justifiable in the un- 
proven results from irrigation in 

ii | Western Canada, but what is now in- 

i | comprehensible is the tardiness with 
which this short-sighted viewpoint is 
passing away in the light of the un- 

Hi | qualified success irrigation in Al- 

i | berta has achieved, and the steady and 
urgent demand of farmers for its fur- 
ther extension. 

"|. The situation has changed in Can- 
ada ‘categorically. Irrigation has 
proven itself, and made farms and 
their owners independent. Though 
dealing in bonds based on irrigated 
lands may be in the nature of a new 
veriture to Canadian bond dealers and 
loan companies, and they accordingly 
believe that this -business calls for 
careful investigations and conserva- 
tive treatment, they have the pre- 
cedent of transactions south of the 

international boundary, especially in 

|the states where, as in Alberta, large 
irrigation projects have proved their 
value in production and elevation in 
farm values. Ags far as mortgage 
loans are concerned, banks and loan 
companies in many of the Western 
States, when not disposed to. loan 
money on dry-land farms, willingly 
do so on irrigable hollings, and their 


reports indicate that the percentage y 


of loss on these loans is practically 


‘| Sinee the initiation of irrigation in 
Western Canada, I am informed that 
a mortgage has never been foreclosed 
on an irrigated farm in Southern Al- 
berta, and that in some of the irri- 
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gated districts it is now conceded that 
a full water right trebles the selling 
value of a farm. What better guar- 
antee than this.can be found behind 
any bond? 

Irrigation bonds are a new kind of 
investment in Canada since the pass- 


P-j|ing of the Alberta Irrigation Act 


made co-operative irrigation districts 
possible. The Dominion Government 
is the sole owner of water rights in 
the provinces of Saskatchewan and 
Alberta, and before a company, or 
individual, or body of farmers can 
proceed with an irrigation project, the 
Government must be. satisfied of the 
feasibility of the scheme and the ade- 
quacy of the water available. Expert 
irrigation engineers of the Dominion 
Government determine this by survey. 
The Irrigation Districts Act 

Furthermore, to eliminate any pos- 
sibility of loss to the bondholders, the 
Irrigation Districts Act, under which 
the project is evolved and operated, 
and the bonds issued, provides that 
the Aiberta Government create a fund 
for the district equal to two years’ 
interest on the bonds to cover any 
arrears on the part of the ratepayers. 
The fund is perpetual during the 
period of the loan, but is limited at 
any time to the amount of two years’ 
interest. ° Stringent action is providea 
for in the case of default, by which 
the trustees of the district proceea 
against the land owners to recover the 
amount due by means of tax sales of 
deiunquent lands. 

If bond buyers carefully investigate 
the advantages of Western Canada 
irrigation bonds in the light of the 
success which has attended irrigation 
schemes in operation in Alberta now 
for some years they will probably 


realize their high investment values. 


SANDWICH ISSUE 


TO WOOD, GUNDY |" #7:000 issue: 
Some $228,000 of Bonds Sold 


at 95.17 to Toronto 
House 


Sandwich, a municipality on the & Co. 
Essex frontier, has sold $228,334 of | ®2¢ Burdick Bros., Ltd.75.58 
bonds to Wood, Gundy & .Company. 
All but $25,300 of the bonds are for 


local improvements. 
The issue consisted 


96.17. 


Money By-Laws 


TENDERS WANTED 


Mar. 26, Drumheller, Alta.—$28,000, 
7 per cent., 20-year Hospital debentures. 
S. P. Williams, Sec.-Treasurer, Drum- 


heller. 
Mar. 21, 


of several] Wood, Gundy & Co..78.03 
blocks of 6 per cent. bonds, from 10 
to 25 instalments. The sale price was 


Quebec Catholic School.— 
$700,000, 6 per cent. at 10 years or 5% 


OF MUNICIPAL FINANCE 


After Staying Out of Market 
During War, B.C. Cities 
Borrow 


From Our Own Correspondent. 

VANCOUVER. — British Columbia | 
municipalities and school districts are 
again commencing to come into the 
market with .small offerings of local 
improvement and sehool issues, due 
to the strengthening tendency of the 
security market. During the last 
couple of years much needed improve- 
ments have been postponed and in 
other cases efforts have been made 
to dispose of bonds within the muni- 
cipalities. concerned with variable 
success, A,case in point is Burnaby, 
‘where, in a recent issue, only the 
reeve and one of the councillors could 
be induced to purchase. North Van- 
couver put out a-school issue a few 
weeks ago and after much negotia- 
tion they were taken by -a_ local 
broker and disposed of without, 
trouble south of the international line. | 

In 1913 and again six years. later 
the municipality of Point Grey made | 
two offerings of school bonds, the first | 
carrying 5 per cent. maturing on , 
August 1, 1953, the second 5% per 
cent. redeemable in 1959. Due to un- 
favorable ‘market conditions only a 
portion was disposed of at time of 
sale, the remainder, $73,000 of the 
1953’s and $83,000 1959’s being offered 
by tender this week. Bids were asked 
in New York and Canadian funds and 
six houses, including several Toronto 
houses, bid. Both issues, werqaward- 
ed to the Canada Bond Corporation 
and Harris; Read & Company at the 
Canadian funds tender. Following is 
a list of the tenders and prices on 


N.Y. Fds. Can. Fds. 
Harris, Read & Co. and 

Can. Bond, Corp. ....no bid 
Royal Fin. Corp. and 

Ceperley, Rounsefell..78.589 
B. A. Bond Corp. Wag- 

horn Gwynn 


78.40 


77.811 


74.6821 
75, 


76.04 


Can. Financiers no bid 
Wolverton & Co. and 
R. C. Mathews & Co..nobid 
Pemberton & Sons and 
77.096 
aes on the $83,000 issue maturing 


in 1 

i N.Y. Fds. Can, Fds. 
Harris, Read & Co. and 

Can. Bond Corp. ....no bid 84.49 
Royal Fin. Corp. and 

Ceperley, Rounsefell..84.77 
B. A. Bond Corp., Wag- 


83.937 


horn Gwynn. & Co. 
and Burdick Bros., Ltd.no bid 
Can. Financiers no bid 
Wolverton & Co. and 
R. C. Mathews & Co..no bid 
Pemberton & Sons and 
and Wood, Gundy & 
-Co. fas Ss tee eee 83.10 


no bid 
$1.25 


81.83 


per cent. at 30-years. Antoine C. Tasch- Etats : 
ereau, Sec-Treasurer, Board of Roman Bhe municipality of Burnaby is sell- 


Catholie School Commissioners, Quebec. | ing $71,700, part of an original issue 
ciniibe 3 Toronto pepaeel _ te eye of $74,000 school bonds and $60,000 
De eee ee. ns | waterworks bonds, both carrying 6 
fund debentures. James O'Hagan, Chair- , Cae 
an Finance Committee, Jarvis Street,| Pet cent. interest payable in New 
oronto. Westminster -and Montreal. The 
Mar. 19, Ellice R, M. Man.— $49,000, 61 school bonds were issued in Decem- 
c , 30- ‘ t . wice:t : 
J. E. Selby, St. Lazare, Man. {ber last year and mature in 1935. 
Mar. 20, St. Lambert, Que.—$500,000, | Acceding to public demand this issue 


6 per cent., 30-year debentures. was offered over the counter but was 
Mar. 21, Montreal West, Que.—$282,000, met. with failure. : 


5% per cent, various debentures. ©, I. ‘ 
Other issues anticipated soon are 


Fraser, Sec.-Treasurer, Montreal. 
Nanaimo. local improvements and 


Mar. 21, British Aenean’ eeneae 
6 per cent., 20 years, payable in Canada 
eS it ae kihe ae Surrey, North Vancouver and Port 


only, or an alternative of 5 or 10-years, 


payable in Canada and United States. 


Mar. 21, Three Rivers.—$250,000, 6 per 
Arthur Nobert, Treas- 


cent, debentures. 


Coquitlam school bonds. 
The Chilliwack local improvement 


urer, Three Rivers. Quebec. (See an-jissue of $46,000 ten-year sixes was 


nouncement on page 16). 
BY-LAWS TO BE VOTED ON 


Mar. 28, Stouffville—$12,000 to build a 


municipal owned rink. 
Apr. 5, Winnipeg.—$2,000,000 for new 
schools, 


SASKATCHEWAN 


The following is a list of authoriza- 
tions granted by the local government 
board from February 27th to March 5th, 
1921: ay 
School Distriets.—Clover Bar, 3,000 ; 
Pioneer, 7,000; Versailles, 5,941; Iris, 
6.041;! Glen Ellen, 4.500; Wheat Centre, 

000 


, 


Villages.—Marquis, 1,500. 
The following is a list of debentures 
reported sold from February 27th to 
March 5th, 1921: 

Schools.—Barton, $1,400.00, 10 years, 
8 per cent., Crown Life Insur., Toronto; 
Sandwell, $4,000.00, 10 years, 8 per cent.; 


Westlea, $4,200.00, 10 years, 8 per cent., 


Waterman-Waterbury, Regina; Candiac, 
$5,000.00, 10° years, 8 per cent., Nay & 
James, Regina; Scotsguard, $2,800.00, 10 
ears, 8 per cent., Waterman-Waterbury, 
Regina; North Regina, $2,500.00, 10 
years, 8 per cent, C. C. Cross & Co., Re- 


ina. 
5 Rural Telephones.—Yeomans, $700, 15 
years, 8 per cent., Nay & James, Regina. 
Rural Manicipalities.—Marriott, $8,- 
698, 15 years, 7 per cent., H, J, Birkett & 
Co., Toronto, 
Villages.—Borden, $2,000.00, 10 years, 
8 per cent., R. S. Smith, Borden. 


awarded to Pemberton & Sons at 
90.22, the remaining bids being as 
follows: 


Pemberton & 

A. E. Ames & Co. . 

Harris,. Read: & Cov... ee ecscntese 89.25 
Oanadian Financiers Trust 


The entire issue was sold in Van- 
couver on a 7 per cent. basis. 


HARRIS, FORBES BUY 
PT. COLBORNE BONDS 


Issue of $19,500 Sold on Basis 
of 6.47 Per 
Cent. 


Harris, Forbes & Co. have pur- 
chased $19,500 of 6 per cent., 20-in- 
stalment bonds of the town of Port 
Colborne, Ont. The price paid was 
96.279, a 6.47 per cent. basis. 
Tenders were: 

Harris, Forbes & Co. ............ 96.279 
C. H. Burgess & Co. .....,:..... 96.08 
Ae Eh Aaa Ge ee ok a 95.69 


Dom. Securities Corp. .......... 95.57 
Wood, Gundy & Co. ...... Lea 95.37 


R. C. Matthews & Co. ...... shale ¢ os 


WEEKLY RECORD OF GOVERNMENT. AND MUNICIPAL BOND SALES 


Place 
Sandwich 


Sus bee eh as. chinced Trail, B. 
Verdun (Riviere St. 
Pierre Schools) 


,,..Montreal. Public Schools 


Woy NAS ee n , oP an 
esses. so Peder Poort 


Sold to Rate 
Wood, Gundy & Co, ........+0-++: 6% 
Rene-T. Leclerc 6% 
Harris, Forbes & Co. 

Pemberton. & Sons 


C. Gillespie, Hart & Todd 


Societe General du Canada 
Wood,:Gundy & Co. and A. E. Ames in 
& 


Term Amount ” 
10.26 

10-yr, 

20-in. 

10-in. 

20-yr. 


Price Basis 
95.17 


6.18 


25 in. 


1,500,000 
5-yr. 150,000 


Analysis’’ 


Under present conditione in- 
vestors have the opportunity 
of rchasing _ Canadian 


prices. 
Those who are in a position 
to purchase securities to-day 
are undoubtedly securing 
them at low leveis, and may 
expect considerable appre- 
ciation in their investments 
over the next few years. 
The March issue of “Bond 
Analysis,” @ monthly sub- 
lication for investors who 
desire to keep posted in the 
Bond markets, is now 


A copy will be mailed upon 
request. 


10-12 King St. East, Teronto 


C. N. DALGLEISH 
Barrister, Solicitor, Etc. 
801 Union Trust Building 

WINNIPEG, 


Dominion 
of Canada | 
Victory Bonds 


All Maturities 
Bought - Sold + Quoted 


NOW 
IS THE 
TIME 


There are many opportunities 
afforded by present security 
values of re-investing 
derived from maturing bonds 
at substantially higher — 
» together with equal or better 
security. . Likewise bonds of 
later maturity may often be 
profitably exchanged. 


We offer our services. 


ANDERSON 
RABINSAN 
znd 


CAMPANY - 


INVESTMENT 
BANKERS 


14 KING ST. EAST 
TORONTO 
NANADA 


High Grade 


Quebec Manicipal 
Industrial Bonds 


French Government, 
Issues 


L. G. Beaubien & Co. 


“ecibere Montreal tech Besbangs 
50 Netre Dame St. West, Montreal 





“OUR GOLDEN J UBILEE 
1871 - 1921 
FIFTY YEARS OF SERVICE 


Sun Life Assurance Company of Canada 


Head Offices Montreal 


UNION FIRE AND CASUALTY 


Canada’s Zenith eer 
Authorized Capital = - 
WINNIPEG, ana 


Underwriting 


FIRE AND MARINE 


-Automobile - PlateGlass - 
Health and Accident * 


Live Stock 
Surety and Bonding 


~ Automobile Fi aisratine 
‘Lowest Rates 
Non-tariff is 
BEST SERVICE QUICKEST ADJUSTMENTS 


Agencies in Provinces of Ontario, Quebec, 
Maritime and Newfoundland Wanted. 


R. C. SANBORN, GEN. AGENT, Eastern Canada 
: 904 Royal Bank Building, Toronto 


BRITISH COLONIAL 
FIRE INSURANCE COMPANY 
MONTREAL 


_ Canadian—Strong—Progressive 
General Fire Insurance Business Transacted 
Theodore Meunier, Manager 


‘The Independent Order of Foresters 
Furnishes 


a Complete 
« System of 


f 
i 
§ 


Pat 
i 
a 
mle i 


f 


. 


CANADA NATIONAL FIRE 


INSURANCE COMPANY 
HEAD OFFICE: WINNIPEG, MAN. 


A Canadian Company Investing Its Funds in Canada 


APPLICATION FOR AGENCIES INVITED 
TORONTO: 20 KING ST: W: —W. H. George, Superintendent of Agencise 


OUR GOLDEN JUBILEE 


FIFT¥-ONE YEARS OF STEADY PROGRESS 


mest briet impreseive Canadian financial 
ie the Mutu: itual Lite of Canada. The current lesue 
it contains 


§ aigtet 


necessary to 
company in spite of the strain of recent years is one of uncommon 


THE HE MUTUAL a , ASSURANCE | COMPANY OF CANADA, WATERLOO, 


INVEST YOUR SAVINGS 
In a 5144 DEBENTURE of 
The Great West Permanent Loan Co. 
SECURITY 


5”2% 


Interest 
Return 


HEAD OFFICE, WINNIPEG | 


Branches: Toronto Regina Calgary ane 
Vancouver Victoria Edinburgh, Scotland 


When selecting a Trust Company as an Executor, che 0 amp chee Reed ley 
is to give 


FINANCIAL ASSISTANCE 


to Estates being administered by it 
PAID-UP CAPITAL AND RESERVE 


The Imperial Canadian Trust Co. 


| Its General 
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~ INSURANCE AND REAL ESTATE | 


!CO-INSURANCE 


PRINCIPLE AND 
LOWER PREMIUMS 


Application 
Means a Larger Volume 
-of Insurance 


RISK UNALTERED 


Majority of Proper Property Owners 
Prefer to Insure for Nominal 
Percentage of Insurable 
Value—Its Advantages 


By G. J. MALCOLM, 
The General Accident, Fire and Life Insurance 
Corporation. 


(From a paper read before the Insurance 
Institute of Canada.) 
It is a peculiar thing that many 
insurance men find it very diffi- 
cult to explain the ~co-insurance 


j|clause, and there is quite a wide- 


spread idea that the clause has not 


iionly to be explained, but also to be 
i | justified. 


I do not know why this 
should be so, except that it is pretty 


generally misunderstood, both in its 
underlying principles and in its op- 


tion. 
It is obvious to the most untechni- 
cal person that if the insurance com- 


i| panies do not collect sufficient pre- 
iimium to cover their running ex- 
i} penses, their reserves, and, make a 
}ismall profjt, in addition to paying. 


their losses, then they cannot stay in 
business. It seems to me, however, 
that instead of remembering this 
fundamental fact too much emphasis 
is laid on the question of rates, which, 
after all, is a secondary consideration, 
being only the most convenient way 


of assessing each assured, by charg- 
insurance 


which he has to pay the insurance 
companies. 
Although the fire companies can- 


not arrive at an accurate table of ex- 


periences, such as governs a life com- 


pany’s rate making, yet, by tabulat- 
ur we can arrive at 


* point of view the 
normal rate for any class of risk is 
really the co-insurance rate, for, as- 
suming that each property owner is 
complying with the terms of the co- 
insurance clause, the co-insurance 
rate can be arranged to produce suf- 
ficient premium to enable the com- 
panies to show a profit. If, however, 
the majority of property owners pre- 
fer not to carry the co-insurance 
clause and elect to insure for only a 
nominal percentage of their insurable 
value, it is obvious that, as this will 
not make any difference to the amount 


the total amount of insurance writ- 
ten, in order to obtain adequate pre- 
mium out of this reduced amount of 
insurance, the companies have to in- 
crease the percentage charged ‘to 
each assured. In other words, they 
have to put up the rate. 

If the large majority of assured 
are underinsured, then it will appear 
that each is paying more than his 
share of the total premiums, because 
his premium will bear a higher pro- 
portion to the amount of insurance 
he carries—but his rate is only larger 
because his insurance is smaller. 


Attempts to Adjust Rates 

We sometimes have rating commit- 
tees attempting to adjust the rate (on 
the contents, say, of fireproof build- 
ings), and to fix a graded scale of 
credits and increases proportionate 
to the amount of co-insurance carried. 
Qne such table that has recently been 
published takes the 80 per cent. co- 
insurance rate as the normal; if 90 


per cent. co-insurance is carried the 
rate is reduced 5 per cent.; and if 
100 per cent., or full co-insurance, is 
carried the rate is reduced 10 per 
cent. On the other hand, if the 
amount of co-insurance is less than 
80 per cent. the rate is increased in 
a fairly rapidly rising scale. 

If 80 per cent. co-insurance is car- 
ried it is a fairly simple matter to 
strike the percentage that must be 
paid by each property owner and you 
will note that the rule in Ontario is 
that every policy covering on fire- 
proof property must carry co-insur- 
ance. The assured do not understand 
this, however, and think that we 
should be able to name a rate that 
would allow them to carry just suf- 
ficient’ to cover their anticipated loss 
in any fire, but they would not be any 
better off with such a rate, as it 
would have to be high enough to pro- 
duce the same premium from -the re- 
duced amount of insurance that the 
companies would have obtained from 
insurance subject to 80 per cent. co- 
insurance 


In Ontario every policy covering on 


Mie ag 


fireproof property must carry co-in-/ GOOD 


surance, but every decent rule has its 
exception and this one has its excep- 
tion in a kind of.compromise,  In- 
stead of containing a co-insurance 
clause certain policies can be made 
subject to a warranty that a certain 


insurance elause. 

The point is, that for a considera- 
tion the assured agrees to carry a 
certain percentage of insurance to 
insurable value’ of his property. If 
he’ is a. wise man he immediately ob- 
tains the necessary cover in one or 


£ 
a 
: 
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when a loss occurs all he 
do is to produce his policies 
will all contribute their 
loss; if he is a fool or 
willing to take a chance 
of saving a little premium 
cannot grumble if he is asked 
the place of the insurance com 
that might have had his risk, 
requested to contribute his pro 
share of any loss that may occur. I 
is really very simple, and the ques- 
tion for an assured to consider is not 
sc much: “How will the co-insurance 
clause affect me if I have a loss?” 


se Ee 
sere. 
tbe res 


oe 


but, ‘Are the conditions of my busi-/. 


ness and my accountancy system such 
that I can readily arrive at the value 
of my property at any time and can 
thus be sure that I am carrying suf- 
ficient insurance?” 


LOOPHOLE IN TAX 


Interest Well Met: and y 
Foreclosures M: ee 


LAW, THINKS LAWYER| teteca 


Contends Ontario Cities Cannot 
Legally Tax Mercantile 
Dividends 


empts “the dividend or income of 
stock held by any person in an iIn- 
corporated company, the income of 
which is liable to assessment in On- 
tario.” 

It is maintained that the action of 
the Legislature in taxing dividends is 
nullified by the sub-section just 
quoted. 

Assessment Commissioner Forman, 
of Toronto, refuses to agree with Mr. 
McBeth’'s contention. To THE FIN- 
ANCIAL POST he explained that 
there is a difference between business 
tax and income tax. All corporations 
pay a business tax, and their share- 
holders pay income tax on’ their divi- 
dends from the. corporation in addi- 
tion. But there are such corporations 
as legal firms, contracting companies, 


‘etc., which have an income in excess 


of their business assessment and they 
are assessed for income tax on the 
difference. In these cases, which are 
few, the individual shareholders are 
not taxed on their income from the 
corporation. 


DOMINION FIRE 
SURPLUS $292,653 


Large Proportions of Invest- 
ments in Government and 


Municipal] Securities 


The financial statement of the Do- 
minion Fire Insurance Company, pub- 
lished this week, presents some in- 
teresting features. Of the total assets 
amounting to $961,062, investments in 
Canadian war loang amount to $528,- 
000; in bonds of the Provinces of Sas- 
katchewan, Alberta and British Co-/ 5, 
lumbia, $148,666; municipal deben- 
tures, $133,932; banks and loan com- 
panies, $41,700, and the balance of 
assets are of a very liquid nature: The 
liabilities include net unadjusted fire 
losses amounting to $90,486, unearned 
premium reserve $333,759, hail reserve 
$20,271, and deposit account for. re- 
insuring companies $198,595. The sur- 
plus to policyholders, being the ex- 
cess of cash assets over liabilities, 
totals $292,653. The company’s paid- 
up capital amounts to $250,000. 

The following board of directors 
have been elected for the ensuing 
year: Lieut.-Col. Robert F. Massie, 
president; Philip Pocock, vice-presi- 
dent; R. A. Brock, R. S. Cassels, K.C., 
G. ¥ Cuthbertson, R. J. Hutchings, 
Emile Ostiguy, N: W. Renwick -and 
Dr. Thaddeus Walker. 


* 
* 


ud 


idle 


1,276,829 
1,171,614 
U. 8. FIRE LOSSES 


About @ Billion and a Half Dollars 
in Five Years 


The National Board 6f Fire ede 

writers has issued a compilation of 

fire losses in the United States f 

the past five showing. a total 

loss of $1,416,375,845, four. times the 

amount spent in building the — 

Canal. The most regrettable f ; 

of the situation is that most 

loss was . preventable, the 

states. Electricity is the chief unis 

of fire, a total of $84,086,471 being}j 

traced to this source. Matches and/|{ 

smoking materials stand second, with | 

a loss of $78,474,348 for the five|| — 
yeats, while defective chimneys and 

ets hold third — with a total ¢ : 

$56,060,916. ; ! 


ae selling at 2s. 6d. in London. This 
broker does not see any. 
prospect for appreciation, saying, ee 
“The Canadian land business has 
recovered since the war.” 


' ANOTHER HOME ISSUE _ 


Alberta Will This Time 
$2,000,000 


After having built up a great fund 
of goodwill among citizens of the 
province for their own bonds by an 


extensive and well-planned campaign 
of advertising, Alberta is Vang 
issue another $2,000,000 of bo 
be sold to home buyers. 

One million Stare -of 
were offered June, and 
haye deen 





seeks the services of a 
young man with good 
training in Foreign Ex- 
change, capable of man- 
aging and developing 

_ its Foreign Department. 


: : . particulars, which will 
be treated in strict 

confidence. 
res s Box 85, FINANCIAL POST 


Ee 


same for a Trust Company as for 


Do Not Worry About 
Your Estate. 


Make it as large’ as possible while you 
are living: When you have passed away 
your wishes will be carried out to the 
letter, if the executor named in your will is 


The Canada Permanent Trust Co. 
Toronto Street, Toronto 


Paid-ap Capital $1,000,000 
Manager, Ontario Branch iS ee A. E. HESSIN 


REF a 


.| throughout Canada during the month 


_THE FINANCIAL POST 
DECLINE IN 
~ BUILDING COSTS 
CHECKS ACTIVITY 
Volume of Construction 


During Feb of 
Small Eripactinae 


‘TOTALS DECLINE 


Considerably Under Figures 
For February, 1920—Large 
Volume of Building 
Held Back 


The conditions in the building trades 


. MAY: APPEAL JUDGMENT 


Toronto Company Loses Action in 
Regina Courts—Claims Protection 


The Ontario Wind Engine & Pump 
Company, of Toronto, which lost an 
action in the district court at Regina 
because it was shown that the com- 
pany did not maintain an office in the 
province of Saskatchewan, although 
registered in the province, has under 
consideration the matter of appealing 
from this decision. The transaction 
on which this litigation is based took 
place in 1911, at which time, although 
the company had property and a 
warehouse at Regina, the administra- 
tive offices were located at Winnipeg. 
Since then, however, and dating from 
June, 1915, the company has main- 
tained an office in Regina. The com- 
pany’s contention is that as it was 
authorized and had paid for the privi- 
lege of doing business in Saskatch- 
ewan it should be protected by. the 
courts of the province in the collec- 


ion upon any sale made under 4 


of February were ih sharp contrast to 
those which prevailed a year ago. 
During February, 1920, building was 
getting well under way and the figures 
for the month showed a distinct im- 
provement over the returns for Jan- 
uary. During February of the present 
year, however, the same sluggishness 
which has been characteristic of the 
building trades for several months 
past continued. . There has been little 
or no improvement yet in connection 
with the factors that have tended to 
repress building. While material costs 
are slowly subsiding the downward 
movement has not yet been on such a 
scale as to a gt cred — oe 
‘building. Labor is ing out for the HALIFAX. — TH 
highest wages, naturally, and. this | POST has in the seat hedge tere 
beer has not as yet been adjusted | ‘financial non-success of the operation 
ito the satisfaction of the builder. | of the steam ferry between this city 
: Meanwhile, a large volume of building | and Dartmouth, on the opposite side 
is being held up to await the return | of the harbor. For thirty years this 
of more favorable conditions. service has been managed by a com- 
The value of building- permits for | mission representing the town. of 
| February reached a total of $3,045,041 | Dartmouth. I. W. Vidito, who has just 
‘compared with $5,517,744 for the|been elected mayor, has made the 
,month of February, 1920, or a decline | statement that the ferry does not pay, 
this year of $2,472,703. The totals | never did since it came into the hands 
for the two opening months of the | of the municipality, and that it never 
‘year reach $5,293,628, compared with | will under the present system. The 
$9,255,861 for the opening months of | situation is that to-day the ratepayers 
the previous year. Permits valued at | of Dartmouth, on account of the oper- 
$2,646,678 were issued in the 25 East- | ation of this ferry, are faced with an 
ern cities during February against | outstanding indebtedness of $266,000, 
: $4,557,743 last year, while the west| with practically no sinking fund to 
shows an even more marked decline,| meet maturing obligations. It is not 
the total for the fourteen cities reach- | -he first time the ‘operating commis- 
ing $398,363, compared with $960,001. / sion has found it necessary to issue 
: With but comparatively few excep-| debentures to meet maturing bonds. 
tions the important cities of the Do-| Even with the new schedule of rates, 
minion report a decline in value of | effective on April 1, it is considered’ 
building undertaken as compared with | questionable if both ends can be made 
a year ago. Toronto's total has been 
; cut in-half, and stands for 
‘the past month at $737,777, compared 
with $1,462,468, or a decline of $724,- 
691. Montreal, on the other hand, 
shows an important increase. 
' The following are among the larger 
permits issued during the month: 
Sherbrooke, tenement house, $5,000; 
Westmount, apartment house, $200,- 
000; London, Salvation Army Hall, 
'$15,000; Welland, garage, $16,000; 
| York Township, store, $11,000; Winni- 
peg, alterations to theatre, $10,000; 
Regina, alterations to motor plant, 


authorization. 


DARTMOUTH FERRY 
BURDEN TO CITY 
Less — Political Interference | 
Might Help, Thinks 
Mayor Vidito 


From Our Dwn Correspondent. 


@ falling-off in’ traffic, at least ‘for a 
considerable time. Mayor Vidito is 
not in a position to advocate that the 
ferry should revert to a private com- 
pany, but he says there should be more 


.ess interference by politicians. 

THE AUTO IN THE STATES 
Over Nine Millions Were Registered 
in 1920 


ican Automobile Association indicate 


vhat there were 9,180,316 passenger . 


THWESTERN | TERN E and commercial motor vehicles regis- 
ee vee ~ tered in the United States during 
In connection with the annual re- 


‘port of the Northwestern Life it is| passenger use and 945,826 were. com- 


‘pointed out that the surplus to the} mercially employed. During? the same ! 
_) public for 1920 is $116,244. This sur-| period 271,230 motorcycles were also | 


‘plus is equal to 20 per cent. of the|registered. The total receipts from 
entire liabilities. registrations amounted to $99,141,097. 


BUILDING PERMITS ISSUED IN FEBRUARY 


Eastern Cities 
2 mos. 
1920 Change 
$ 379,025—$ » 263,070 
64,385— 57,210 
20,000— 17,000 
20,730 + 17,220 


2 mos. 
Feb., 1921 Feb.,1920 Ohange 1921 
$ 101,786) $ 182,160-—$ 80,880 § 115,955 
c 9,200— 1,550 7,116 
‘ -8,000— 5,000 3,000 


976,830 
178,660 

51,400 
215,525 


613,990+ 
271,660— 
1,156,3756— 
72,000 + 


362,840 
97,900 
1,104,975 
143,526 


-$86,885+ 237,270 
160,910— 565 
1,165,875— 1,116,375 
26,000+ 187,125 


\ 
126,680 
9,700 
110,925 
20,588 
8,670 
3,680 
32,350 
46,400 
13,651 


19,940 
17,650 
465,150 
6,212 
3,300 
4,175 
105,560 
89,800 
$2,156 
8,970 
8,290 
1,822,897 


146,620— 
7,950+ 
$54,225 + 
26,800— 
6,970— 
7,855— 
73,210+ 
186,200— 
18,505 + 
4,210+ 
8,238 4+ 
2,982,098— 
10,100+ 
1,128,850— 
28,680— 
276,850+ 
57,190+ 


10,110 
2,750 
21,475 
8,690 
1,670 
21,935 
21,300 


16,150— 
7,400— 
218,7756— 
21,900— 
6,740-— 
1,200+ 
43,525 + 
57,500 + 
7,445+ 6,876 | 
1,410+ 4,510 
4,040—- 806 
1,462,468— 724,691 
8,900+ 16,170 29,595 
‘ 492,900— 395,200 192,100 
26,180— 25,485 925 
222,600+ 72,060 461,900 
21,470+ 15,640 67,620 


19,495 
936,750 
27,705 
185,050 


294,650 10,480 


37,110 


$4,417,245 $7,822,566—$ 3,406,321 
he 


$4,557,748— $1,911,065 
Western Cities 
124,665 


13,280 
1,025 


$ 27,085 $ 151,750—$ 
2,720 16,000— - 
5,800 6,825— 


$ 149,100—# 135,415 
7,200-— 4,920 
8400+ , 400 


8,000-— 4,925 
21,000— 16,680 
119,950— 75,100 


9,262— 
21,500— 
206,400+ 


4,977 
*12,030 
18,250 


4,276 
9,470 
219,650 


3,915 
14,445 
182,500 
15,875 
10,625 
4,300 


17,200— 
-17,700— 
250,650— 

* 88,475— 
13,100— 
150+ 


18,285 
3,255 
68,150 
17,600 
2,475 
4,459 


5,050 
10,195 
197,250 
4,950 
11,609 
1,650 


4,950 + 
18,450— 

4 287,260— 
3,050+ 
18,100— 
800+ 


141,468 
47,662 


570,116— 
117,177— 


- 69,856 
* $8,247 


298,799— 428,653 
19,952— 69,515 


Total 14 W, Cities..$ 998,963 % 960,018 661,688 $ 876,883 $1.481,200—$ 554,912 


ee 


Gr. total 89 cities, .99,045,061  $5,517,744—. $2,472,708 $5,998,628 $9,258,861—$ 3,060,288 


ee ae ae Sere tks Secon uh as waar rois sd 


to meet, for the higher ratés will cayse | 


absolute control- by a manager and | 


Figures just compiled by the Amer- . 


1920, of which 8,234,490 were for | 


REAL BANKING SERVICE — 


All branches of this Bank are in a position to 
give the most comprehensive Banking service. 
Government and Municipal Securities are 
deaJt in. Foreign Exchange bought and sold. 
Money Orders and Letters of it issued. 


Collections made on all points in Canada or 
uverseas. 


216 BRANCHES IN CANADA. 


im Great Britain: ENGLAN IRELAND — 
Sg a a eR EN 
Limied, Rélaboran and Branches. Seccten i. : 


| Thoweands Will Benefit 


Three Years ago the Northwestern Life Assurance Company, 
in keeping with its progressive policy, inaugurated, for the first 
time in Canada, Life Assurance Without Medieal Examination. 


Three years has- justified this courageous innovation, and 
torday other companies are following our lead—selling policies © 
without medical examination, 


The wonderful benefits of Life Assurance are universally 
pmeraones- The Northwestern Life is justly proud of having 

mn first in Canada to place these benefits’ within reach of 
thousands who would otherwise have gone through life without 
provision for the future. : 


Other offices take only $1,000—we take up to $2,500 Witaout 
Medical Examination. : 


The Northwestern is a good company te insure in, and a good 
company to represent. . 


Head Office: 166 Donald Street, Winnipeg 
; Phone A. 5837-8 


WORTHWESTERN 
BUILDING 
AAC MENLOYE sees 


| Industrial Financial Corporation 
Of Canada, Limited 
53 Yonge Street, Toronto, Canada 


Companies Organized for Development of 
ae ion Industry ; 


Industrial, Mines, Public Utilities Stocks and Bonds bought and 
80 APPS Te ? 


No | roposal too small for courteous and prompt attention None 
too for our facilities. 


Your business respectfully solicited 


L.R. STEEL SERVICE CORPORATION LIMITED 


CANADA 


Investment Securities 


Branch Offices: 


MANITOBA: Winnipeg, Brandon; ONTARIO: Port Arthur, Sault Ste. 
Marie, Sudbury, Haileybury, Oshawa, Hamilton, Kitchener, London, 
Brantford, Chatham, Stratford, St. Catharines, Windsor, Peterbors, 
Ottawa; QUEBEC: Montreal, Quebec, Shesbeutee Three Rivers, St. 
Hyacinthe; NOVA SCOTIA: Amherst, Halifax, Sy: » New Glasgow 
NEW BRUNSWICK: St, John, Fredericton, Moncton; P CE EDWARD 
ISLAND: Charlottetown. 


Canadian Offices: 


Executive Offices Executive 
Lincoin Bidg., Buftalo, N.Y. Royal Bank Bidg>; Torente, Canade 


PROFESSION 


Men of character and am- 
bition can find satisfaction 
~ Only in a business or pro- 
fession that will make their 
life work really worth while 
and, at the same time, offer 
opportunities for quick finan- 
cial success, 


The Life Insurance field points the way. 


The work, the opportunities, and the financial rewards are most attractive. But, first. of . 
all, if you have any preconceived ideas about the business of life insurance, we ask you to 
set them aside and look at the work {rom the present position it has attained through new and, 
scientific methods such as those adopted by the Canada Life, 


1,609,701 ° 


Would you like to be in a business that will give you 
A GOOD LIVING 
A PROFITABLE FUTURE 
 & PROVISION FOR OLD AGE - 


" We teach a man the Insurance Business, which offers permanent success, does not fluctuate, 
is a professional occupation, and Has been truly named “the best paid hard work in the world.” 


* This is done by a correspondence course and personal assistance, free of charge. 
When he is fully prepared for the work, we place him in a position and help him to make 
good. 
The first two lessons of the Company's correspondence course will be sent to anyone inter- 
ested. It will pay men who desire to get on in the world to look into this. 


All correspondence strictly confidential. 


CANADA LIFE. ASSURANCE COMPANY 


Head Office - TORONTQ. 





Fi ort ‘Norman Oil Company 


: (No Personal Liability) Limited - 


A baaouny owned and managed by responsible Cana- 
business men, whose purpose and determination 
“is to develop selected oil properties in Canada. 


‘There i is Oil at Fort Norman--- That 


is a Certainty 


On August 25th, the drillers for the Imperial Oil 
- -Company, Limited, brought in a gusher at Fort 

- Norman estimated to flow between 2,000 and 3,000 
barrels per day. This well was brought in ata depth 
- of only 783 feet, and heralds the advent of what will 
‘probably be one of the world’s greatest oil fields. 


_ Prospects for Success 


The chances of the Fort Norman Oil Company getting 

a@ gusher are excellent. The properties of the Com- 
pany are on the same side of the Mackenzie River, on 
the same geological structure, and within a short dis- 
tance of the spot where the Impérial Oil Limited made 
their strike. 


) : ‘Weigh these Indisputable Facts 


-It is almost a certainty that underlying the Fort 
Norman properties of this Company are vast quantities 


oil. 
The oil found in this district is of the same high-grade 
quality as the product of Pennsylvania. The price of 
petroleum has-risen to a high and profitable level, and, 
as everybody knows, the demand for oil is world wide, 
tremendous, and rapidly increasing. 


| Your Opportunity 


This is the first chance the public have had to profit |« 
by the discovery of oil at Fort Norman, and the time 
to purchase shares is NOW. This Spring will see.active 
development in this district, and present indications |! 
point to a great future for this field. A company 
working on a sound basis should give investors an ex- 


.» eeptional speculative opportunity. 


Price, $1.00 Per Share 


- Hhustrated folder containing complete information sent on request. 


| Anglo Canadian Financial Corporation 


INVESTMENT canst 
Adelaide 4038 . 


Cc. P. R. BUILDING 


ee eS TORONTO 


~ Branch Office: Labelle Bldg., Windsor. 
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CANADIAN ROADS 
TO FOLLOW WAGE 
POLICY OF STATES 


International Transportation 
Conditions are Closely 
Interlocked 


GOVERNMENT LINES 


Question as to Whether Polli- 
tical Influence Will Interfere 
With the  Business-like 
Policy of Mr. Hanna 


From Our Own Correspondent. 


MONTREAL.—While no forma! an- 
nouncement has come from the Cana- 
dian railways of their intention to 
cut wages as at present prevailing, 
following the action being taken by 
the roads in the United States, steps 
along this line should logically follow 
in.due course. There is no need to 
hurry. The Canadian roads probably 
will await the result of the action 
across the border although naturally 
they will be prepared in the meantime 
to justify a similar course in this 
country. . Indeed international condi- 
tions in railway matters are so clote- 
ly interlocked that it is taken for 


body of the C.N.R., but' the feel- 

is that the Government should 
ve the settlement entirely in the 
hands of Mr. Hanna and his officials 


change to de- 
creases logic calls for Canada to fol- 
low suit. 


Announcement may come in a gen- 
eral form from the executive of the 
Railway Association: Messrs. Beatty, 
Kelley and Hanna, the three “chiefs” 
—in any case any action contemplated 
will be fully considered through 
friendly conferences with the men. 


~| The result may be determined in this 


Increase the Return 
on Your Investments 


To-day the cost of capital is so great that oe oe 
to ta 
pete coe and, as a cosh = chatt shoots here 


e corporations 
to yield a very 


return... 


If you have an ‘money at your command you 


can loan it at 


remunerative rates by pur- 
chasing one or more of these 


bonds. 


circular describing Howard 


Send for our 
Smith fuser Mills 
being opera ata 


ills bonds, which are 
very cea one 


R. A. DALY & CO 


BANK OF TORONTO BUILDING 
TORON'TO 


Dominion ‘Appraisal lCompany, Ltd. 


Appraisale for Financial and 
Write fer particulars 


8-10 Wellington St St. East 


CHANGES LIKELY TO BE MADE 
~ IN OIL REGULATIONS 


Continued from page 1 
it would be difficult to find persons 
to tender on a property for what 


. would practically be for the benefit 


of an outsider. 

The member for Edmonton alluded 
to another matter, to which THE FIN- 
ANCIAL POST has paid some atten- 
tion recently, viz., the hardship of 
_ requiring drilling operations within 

, 80 liimted a period. Mr, Mackie 
showed that it was practically im- 


- possible for a man to do his prospect- 
' ing, make his location, come out and 


- float and capitalize a company, mpro- 
cure his outfit and go in and - begin 


: _ to drill all in one season. Therefore 


the prospector was bound to pay fees 
for both the first and second years, 


not. only on the amount he might) o 


combined with 


Supplementary Plant 1 Piant Ledger 


MONTREAL 
C.P.R. Telegraph Building 


eventually take up, but on all he had 
located, It would take him three 
years to get the number of wells 
necessary to produce enough to make 
it worth building a pipe line; so that 
the regulations really impose a pen- 
alty on capital instead of helping 
capital to develop the country. He 
advocated a minimum of rentals and 
a maximum of royalties on produc- 
tion. 

The effect of the resolution, al- 
though it was finally withdrawn, was 


about what it was intended to be, and 


will likely be followed by pronounced 


changes in the regulations eventu- 
oly, —T.M.F.. 


‘ax receipts of French Government in 
dckewere 921,437,000 francs, pening short 
of estimates by 228,588,000 francs, Big- 
gest deficit in tax on business turnover 


which yielded tosh ae france instead 
f expected 413,000, francs. 


way, or by formal arbitration pro- 
ceedings; in this special case _ the 


The amount involved to bring 
wages back to the schedules of June 
80, 1920, in the United States, is 
about $650,000,000, In the case of 


Canada, according to thé president of 
the Grand Trunk, the total cut would 
be about $62,000,000 to $65,000,000— 
bringing wages to the level of June, 
1920. “But the most important point, 
the railways claim, is not the actual 
schedules of wages covering the reg- 
ular eight-hour work that is done, but 
rules and regulations imposed by the 
McAdoo awards that are blamed 
chiefly for the enormous increases in 
costs of operation, Among these are 
an allowance of three hours’ pay for 


a “call,” overtime regulations; what 
are said to be unfair classifications 


that would give as high wages to men | 


whose training lasted a few months 
as men who worked hard in appren- 
ticeship for five years, time allowed 
for “punching the clock” and so forth. 

While it is difficult to estimate the 
actual results of the various increases 
in wages since 1917 a fair figure 
would run between $140,000,000 and 


$150,000,000 for the Ganatien eae 
The first increase meant about $37,- 
000,000, and the first increase in rates 
brotight in about $43,000,000, but the 
temporary gain of the roads was soon 
wiped out and the later ratio stood 
last year at $43,000,000 gain in rates 
against over $80,000,000 increase in 
wages. It is generally considered 
that a cut in wages would soon be fol- 
lowed in Canada by a cut in both 
freight and passenger rates; after the 
roads had had an opportunity to find 
out just where the cuts in wages, and 
modifications of the regulations which 
are expected, would place them in re- 
gard to net earnings over a brief 


. | period. 


Interesting Comparison 

THE FINANCIAL POST presents 
below an interesting comparison .be- 
tween the chief Canadian railways 
covering the years 1917, 1918: and 
1919 — the latest figures available — 
covering the operating revenue, oper- 
ating expenses and taxes, with ratio 
of latter to former; and also the vital 
point of the present discussion, the 
relation to both these totals of the 
wage roll. The first table shows a 
gain of over $91,000,000 in wages 
from 1916 to 1919, or, with the $66,- 
000,000 estimate for the 1920 in- 
crease, a total of over $150,000,000. 
Then come in detail the correspond- 
ing increases of the four main roads 
during the four years. In order that 
it may be clear that the wage roll did 
not grow to any extent through in- 
creases in the number of employees— 
even on the Government roads—it 


may be pointed out from the blue] 


beoks of the Dominion that the total 
in 1916 was 144,770 compared with 
158,777 in 3919, an increase of — 
7% per ceni. 


PORT HOPE: SANITARY 
PROFITS REDUCED 


As Result of High Operating 
Costs—Building Outlook 
For Year 


The profits of Port Hope Sanitary 
Co. for the year ending January 31 


llast, at $81,212, showed a consider- 


able reduction from profits of $132,- 
015 for the previous year, despite the 


substantially increased. 
The: reduction in profits is due alto- 
gether to the unfavorable conditions 
under which the company was re- 
quired to operate in the high cost af 
materials, and of labor. From the pro- 
fits for the year the sum of $25,917 
was appropriated for depreciation on 
buildings, plant and equipment; $5,- 
471 for federal income tax, and $3,212 
for other charges, leaving a balance 
of $46,610, compared with net profit 
for the preceding year of $79,411, 
President L. M. Wood, reviewing 
conditions of the past year, points 
out that at the opening of 1920 pros- 
pects were bright for a record year’s 
business. The scarcity of raw ma- 
terials, which developed, together with 
unreasonable demands from labor and 
production, resulted in the less favor- 
able showing. The slump in business, 
he added, was in many respects a re- 
lief, as it provided an opportunity to 
make those adjustments which were 
necessary to get back to conditions 
approaching normal. Mr. Wood is op- 
timistic over the prospects for the 
present year. He points out that a 
great. deal of new building is con- 
templated, particularly” of that class 
in hich the company’s products are 
' Prices of builders’ materials 
ing reduced, and if harmonious 
relations; can be maintained between 
employed and employer there appears 
a reasonable prospect, he adds, for 
the development of a period of active 


City of Thre wars, 0246 the City of 
o ree or 
first May and November. ‘ 


November Ist, 1921 
1922. 


ee 


1935. ona . ones 
veal tnawiey 6 p 


The Tenders 
amount of the 
e accrued interests, 


The Tenders will be considered 
ers, whieh shall hall be held Monday, the 
edjourasent of said sitting. 

The lowest or any other tender pos 


building, which will continue for some | 


years. Builders, he adds, who wait 
for drastic price declines will be dis- 
appointed. 


ALL CANADIAN ROADS 


Oper. Rev. 


$260,174.250 
286,981,205 
319,886,551 
363,607,340 


Incr. ’19 over ’16 $103,233,090 
P.C. of Iner. 89.67% 


80.88% 
(Roads Separately me a 1916) 


Oper. Rev. 

by: aitecdie ae ahn dae $ 22,710,923 
Rave ce cedures _ 186,337,579 
47,789,408 

7,861,405 


Oper. 

Exp. & Taxes Ratio to Rev. 
$189,251,023 4 
228,220,737 
283,487,897 

- 842,313,189 


ee 062,156 


Pay Tolls 
109,763,3 


126,999,917 
160,877,832 
201,458,185 


$ 91,689,827 
83.63% 


>. & Tt Taxes 
“$23, 492,614 
87,726, 08 6 
85,176,399 
8,018,791 


Pay Rolls 
$12,447,818 
52,037,425 


8,658,574 


(For Year 1917) 


Revenue 


Oper. 
‘Exp & Taxes 
$29, 178,220 
104,072,866 
43,814,087 


9,316,288 


Pay Rolls 
pre 


24,016,234 
4,727,286 


(For Year 1918) 


: Revenue 
ae acca aie ot aa.s $ 33,884,240 
R. 157,058,479 
61,588,759 
9,939.3 


Pay Rolls 

$20,833,945 

122,750,068 69,482,671 
53,435,804 1,122,699 
13, 887, ‘681 


For Year 1919) 


Revenue 

Can. Gov't. din bes vee oa 40,816,034 
Cc, P, 176,929,060 
68,744,358 

11,294,617 
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Sighs Flour Mill 
: Limited . 


INDUSTRY ON 


i 


CAahLe of dhkes Wee seuk Mmasis. 


able foxes. The ranchers had to start 


| tall over again, and build from the 


ground up. Many of them liquidated 


- }without a struggle; others made in- 
> effectual efforts to survive; 


and a 
good many are still going with what 
appears to be-a fighting chance of re- 
habilitating themselves. 


Toanien hae been considerably 


re, ray sling with the task of put- 
ting themselves on a sound financial 
basis. The progress some of them, 


Jat least, have made towards this ob- 


¥ of pairs 
bought and sold at prices ranging 
from $15,000 to $25,000. per pair. But 
while the capitalization was genuine 
enough under the prevailing circum- 
stances, the fundamentally unsound 
element of the business was the ficti- 
tious valuation of foxes, which bore 
no sane relation at all to the value 
of the animals as pelt producers. 

As a pelt producer no pair of foxes 
was ever worth more than $5,000. A 
valuation of $2,000, in fact, is much 


|nearer the proper figure, and even 


that figure in the light of present fur 
market conditions is perhaps too high. 
In any case, when the company ranch- 
ers came to a grapple with the hard 
facts of their problem the general 
conclusion was reached that the fair 


T 


foxes, as producers of marketable 


_|fur, was $2,000; and the task they set 


themselves was to become owners of 
enough breeders whose valuation at 
{that figure would equal their capital- 
ization. The objective has not been 


Are | reached by any of the old companies 


yet, but substantial progress has been 
made towards it by some. 

The records of three well managed 
companies will serve as examples of 
what may be accomplished along this 
line. In 1914 the Charlottetown Sil- 
ver Black Fox Co., Ltd., Silver Foxes 
& Furs, Ltd., and Rogers-Payton Sil- 
ver Black Fox Co., Lid., had a total 

pitalization of $415,000. The assets 
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animal valuation of this 


pair. The other two companies have 
passed their dividends regularly, and 
their animal ~ valuations are still 
around $5,700 per pair. 

The reduction of capitalization of 


ers as well as companies, whereby 
capital stock may be traded into the 
company for foxes at a valuation 
agreed upon by both parties, such a 
transaction automatically cancelling 


E INAN CIAL-.POST 


THE IMPORTANCE 
-OF FUNCTIONS OF 
LOAN COMPANIES 


Regard Protection of Funds 
in Their Charge as 
Sacred Trust 


CONDITIONS IN WEST 


President Land Mortgage As- 
- sociation Addresses Members 
— No Failure in Organiza- 
tion For Years 

Discussion of the proposed mea- 


sure now before the Ontario Legis- 
lature to increase the powers of loan 


companies operating in this provincé| 


in taking deposits was scrupulously 
avoided at the annual meeting of the 
Land Mortgage Companies’ Associa- 
tion of Ontario, held in Toronto last 
week. As this is a controversial sub- 
ject upon which the members of the 
association are fairly evenly divided 
in their opinions, it was subjected to 
mo more than passing mention, de- 
spite the fact that it is one of the 
most important matters affecting loan 
companies that has developed within 
the year. The attendance at the 
meeting was large, twenty of the 
twenty-three members conipanies of 
the association being represented. 
President .C. W. Cartwright, of 
Hamilton, in his address, emphasized 
the importance of loan companies in 
the economic life of the province. He 
pointed out that the aggregate as- 
sets of the twenty-three companies 


forming the association, amounting to 


a little more than $183,000,000, did 
not show anything near as large an 
increase as during the previous year. 
They did, however, clearly indicate 
the important place which these 23 
companies held in the community, 
and afforded evidenée of the part 
they have played and are playing in 
the development pf: 

total assets of all los 

every kind in the proy 

about ~$211,000,000, the . 

of the association presen 

siderable preponderance 


owered 
by this process. 


OFFER TO PURCHASE 
BLACK LAKE BONDS 


Controversial Issues in Com- 
pany’s Affairs Near 
Settlement 


An amicable settlement of the con- 
troversial issues in connection with 
the affairs of the Black Lake Asbestos 
& Chrome Co., Ltd., is now in sight. 
It appears that the bondholders of 
the company who feared on the pass- 
ing of control of the company to J. A. 
Jacobs, of Montreal, and his New 
York associates that their interests 
would be prejudiced, now find that 
the new interests are in no wise an- 
tagonistic to the company, and in fact 
havé common interests at stake which 
should lead to the operating of the 
company to the best advantage of all 
concerned. Former President R. F. 
Massie has this week addressed a let-. 
ter to the bondholders of the company 
in which he points out that the Jacobs 
interests’ having purchased the shares 
acquired last year by the Asbestos 
Corporation of Canada, making their 
total investment in the preferred and 
common shares in the Black Lake 
Company approximately $600,000, and 
the fact that Mr.'Jacobs is also a 


i | bondholder to the extent of some $25,- 


000, the interests of all parties con- 


iicerned are common. 


Mr. Massie points out further that 
the Jacobs interests in order to show 
their confidence in the future of the 


}|company and its securities are will- 


ing to purchase a block of bonds, ap- 
proximately $100,000 par value, either 
direct from the bopdholders or in the 
open market. The bondholders are 
requested to state their willingness, 


lior otherwise, by March 29, whether 
lithey would be willing to dispose of 


MERCANTILE’ TRUST COMPANY 
of CANADA. Limited 


HAMILTON 


ONTARIO 


CAPITAL PAID UV $500,000. 


crete A. BIRGE 


MAJOR HENRY L. ROBERTS, 
Cc. 


VICE-PRESIDENTS 
Grimsby. 


|As the 


their bonds at a figure not to exceed 


45. a 
’ He makes the following observa- 


tions: 

It is not possible for me to express a 
definite opinion as to the advisability of 
accepting 45 for the bonds. The pros- 
pects for the company are more favor- 
able. While the annual.report was in 
print the sale of a large quantity of the 
estimated 1921 production was made at 
a good price, which takes care of the 
entire. output of one grade (only two 
mill grades are produced) for this year. 
In addition the changes in the method 
of extraction which have been the sub- 
ject of experiment for some time are 
turning out satisfactorily and the added 
value of production exceeds expectations. 

anges on 9 yet morte 
ments may. re 
nder ans rn gement the earn- 
in, it ould Deum oP Re eed of 


mahy small sums, the services ou 
panies render by gathering — 


small savings and making m ayail-|~ 


eble for loaning to Canadian farmers es ae 


and home owners will be better appre- 
ciated. Of the $211,000,000 of assets of 
all companies reporting to the Ontario 
Government it is interesting te ne 
that the mortgages on real & 
amount to $187,387,676, leaving near! , 
$74,000,000 invested in bonds, debentures, 
stocks and other assets. Of the ; 
ties of these companies the aggregate o 
the principal items are debentures and |: 
debenture stock, $94,363,875; deposits, 
$29,514,893; _ capital stock, $46,517,600, 
and reserve funds, $22,527,876. 


A Sacred Trust 

The responsibility resting not only 
upon the directors and managers of the 
company, but also upon governments and 
legislatures of carefully avoiding any 
action which may jeopardize the funds 
with which these institutions have been 
entrusted, is one which all should look 
upon as a sacred trust. 

He made reference to the revised 
form of government return, and 
pointed out that such a statement 
was much better calculated to fur- 
nish the department with the infor- 
mation necessary to arrive at an in- 
telligent opinion as to the true posi- 
tion of the companies. A material 
advantage was that the returns for 
the Dominion and the Ontario gov- 
ernment were now in the same form, 
thus simplifying the work of record- 
ing and collating the required infor- 
mation. The intention of the govertn- 
ment to regularly inspect all com- 
panies was one with which the execu- 
tive of the association was in thor- 
ough accord, he added. 

Mr. Cartwright made the following 
observations ‘upon conditions in West- 
ern Canada: 

Increased Prosperity in West. , 

While the crops in our prairie pro- 
vinces did not realize the sanguine an- 
ticipations which appeared to be war- 
ranted by a favorable spring and the 
earlier portion of the summer, the &g- 
gregate was so large as to ensure in- 
creased prosperity and a large percent- 
age of our eustomers have been p ced 
in a position to meet at least a consider- 
able portion of their present obligations. 
Those of us whose loaning activities are 
widespread will of necessity always have 
a few customers who, owing to a local 
trop failure, or for some other unavoid- 
able reason are unable to make payment 
of interest due in some year. This is 
one of the contingencies against which 
we make provision in the proportion of 
the value which we original i loan, 

Vice-President George H. Smith, of 
Toronto, who also spoke, stated that 
in 84 years there had never been a 
disastrous failure among the mem- 
bers of the association and none of 


any kind for many years. 


William Mills, sf London, Sevens of 
bs, claims royalty of one penny 
for each of 000,0¢ of his. bombs made. 
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PENMANS .LIMITED 


Corporate Office, Montreal, Que. General Offices, Paris, Ont. 


BOARD OF DIRECTORS—1920-1921 is. 
President: SIR CHARLES GORDON, G. B. E: ‘ 
Vice-President: R. B. MORRICE 
H. B. MacDOUGALL J. N. LAING J. R. GORDON 
WM. MeMASTER « J.P. BLACK JOHN BAILLIE 
V. B; MITCHELL, K.C., D.C.L. 
IL. BONNER, General Manager CC. B. ROBINSON, Secretary-Treasurer 
PROFIT AND LOSS ACCOUNT 
For the Yéar Ending 31st December, 1920 
Gross Trading Profits for year ending 3let December 1920. .$1,245,932.61 - 
Less Operating Expenses 785,627.00 - 
. $ 460,305.61 
100,000.00 
$ 360,305.61 
1,004,269.57. 
$1,364,575.18 ~ 


Interest on Bonds 
Net Earnings for the Year 1920 
Brought forward from 3lst December, 1919 


Appropriation 


To Four Quarterly Dividends of 1%4% each on 
Preferred Stock 


“ One Quarterly Dividend of 1%%, three Quar- 
terly Dividends of 2% and Bonus of 2% on 
Common ee Pans laine 

“ War Tax, 1919-192 

ce Forward 


GENERAL STATEMENT—As at the 3ist!December, 1920 
Fixed ASSETS 
Comprising Real Estate, Buildin 


, Plant, Dwel H 
Water Powers, (Less Dep ee ee 
Goodwill, Trade Marks, 


ation) 


nexpired Insurance 
Inventory of Raw and Manufactured Steck 

at Replacement Cost .... -» 98,158,232.46 
Total Current MGM 2555 ngs 5k CEES CEC everett ee 


511,117 
ra $11,117,889.49 


Authorized, paneer 


Issued, gwd BR da vatiag wits Rikiv ea tes $1,075,000 .00 


seneknedibg $3,225,600.00 


Reserve Account 000. 
1,045 391.68 


Surplus—Balance Profit and Loss Account.... 


Five Per Cent. First Mortgage Bonds 
Due ist November, 1926 


Current Liabilities 
Unclaimed Dividends 


ages 
Bills Payable 
Bank Advances 


Indirect Liabilities 
Customers’ Paper under Discount, $217,203.95 


Approved {XB Sorree 


|» &e: o ° 
certify that we have audited the Books and Accounts of Penmans Limited for the year 

ended December 31, 1920, and have been furnished with vouchers for all expenditures, 
all the information and explanations that we have required, and in our 
is properly drawn up so as to exhibit a true and correct 
3 ‘airs according 40 the beat of our information and the 

rhown books of the Company. 

“Diem,..C: 8. SCOTT & CO., Auditor, 


NA. 


Costs Less — 


Than c4ny Other Four-Door Sedan 


VERLAND Sedan with unusual 
riding qualities and economy may 
now be had at a new low price which 
makes this car cost from $500 to $1,000 * 
less than any other Four-Door Sedan. 

Over 6,000 Canadian owners, both men 
and women, praise their Overlands. 

On a 1,200-mile trip one Overland 
owner averaged 30 miles per gallon. 

In a typical letter this owner tells of 
Overland economy and riding qualities 
and adds, “It appeals to me as a car not 
only worth owning but keeping.” 

See this Sedan now. Take advantage 
of its greater value at its new low price. 


Sedan $1795 f. 0. b. Toronto; including sales tax 


WILLYS-OVERLAND 


LIMITED 


f{HeadjUffice and Factories: Toronto, Can. 
Branches: Toronto, Montreal, Winnipeg and Regina 





i he DF FINANCIAL POST 


CANADIAN STOCKS 


Quotations of listed Securities on Montreal and Tere Stock Exchanges, with prices at closing on Mar. I5- N ova Scotia Steel and Coal 
and Subsidiary 


in stocks listed on both Exchanges prices quoted are those of the market in which a stock is the more active. 


Range Close . Week ending 


1921 to Mar. 8 Mar, 15 Mar. 15 
_ Low | Ask Bid High Low Close 


16.66 Abitibi & Paper com 
7.86 | AS Power & Paper 
Armor. Cyenamid pela... 
Ames-Holden com.......+ 

3 Pee es: 
Amer. Salesbook coe 


eek bee oa os 
BC. Ber ratics 22 
Snange Tae: ‘ 


rere 


42 42 
a” % 


* {000 008 Soares 
ob 3dd ee 
"2.500600 
‘S73 00 
“bin 000 


Ea 


iGo O00 1,278 
ea Fi 
PROT cscs. | ore, 
"FH0 060 4975 000 

* 13'S00 000 "6346260 


eee | Tas | at 


Ti as it 
5 ac | i 
360 000 «gupgiéae | TT 


Diocese POCO E sic ss ceac 
260 006 “Tis tb 


271 994 882 
000 


. 
. 
. 
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—_ oe ee vas z is as The Board of Directors submits its Twentieth Annual Report 

78 78 6 of oe for the fiscal year ended December 3ist, 1920, to-- 

80 78 gether with the financial statement, and a general report on 
the ‘conditions of your property. 
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but perceptible slackening was 
November, and since that time it has decreased 


The ge sonal’ shuatians at’ anell te tieuase cial Mi aaa : 
etre ne et ase to Goeak beeline a ee ae 
See ey ee ee ee ee 
Re ny vest the year some eras ee : 

coal for export. Only a part of the under* these t 
tracts was overtaken, when an embargo 
coal by the Federal Government resulted 
and made it necessary to secure other 
pretended my Hig seneigh peor soar 
a serious loss to the Company. 
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favorably, and this mine will as the 
in position to produce 400 tons of coal daily. 


While for the moment owing to the 
Blast Furnace and Steel Plant the amoun 
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Cash in Banks sae on “Gia casdecseklevewia bestia 


Deferred Charges te Operations: 
Commission and discount on Securities Issued, less amounts written off 


Development ee Sees Coston Cepeeteets £808 eee ereee see miter . oe 
Insurance and Taxes Prepaid ........,sesescucescesavectssentecs tenner see eee. oa been 
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Capital Stock: 
Eight Per Cent. Not 100 each Preference: Authorized and Issued— 


M00" Maelte: a6 tole ak (ca a eee ae Suede 


Six Per Cent. ees Saecqoae Steck of the Eastern Car Co., Limited seesanbeseaeneny 

Bended and Debenture . Su 
5% ist Mortgage Stekine Fund Gold os = July 1, 1050: 3: 
Authorized . tree wae wee es eer 
Less: — by Sinking Fund Seiebsdeceands seduen sche veneee nee gee wewnewee | 


6% ist Mortgage Sinking Fund Gold Bonds of the Bastern Car Co., Limited, due 
uly pe 19: Own eee ee Bete eeee sc ewee ) 
Less: Redeemed by Sinking Fund «........+ a Seeh ccencceveacsnestaneds ean ome 


$% Int Mortgage Bonds ds of the Nova Scotia Land Co, Limited, due July Ist, 1924.. 
Redeemed by Sinking Fund weet ewer sohewe el eovenver) seb ees “eae oe ; “ F . 


6% Mortgage Debenture Debt ....... Sci edheiges arb neces a seve vende deny 


Current Liabitities: 
Bank Loans Cereb ee eee eer watessbereseseeoes etcecee 6266 08 Coneee.. Ohe. 60 0eS ER Ee 
Accounts, Wages and Bills Payable -..- oeeesegve wee sey Ske 
Interest Accrued on Bonds and Debenture Stock ese eweeterte ess aes ate oaes 
Dividend on Preference Stock, payable January 15, 1921 .....0s. ses ace eee 
Dividend on Ordinary Stock, payable January 15, 1921 eon eeeee 088 ses Sapek 
Dividend on Preferenee Stock of the Eastern Car Co., ees: pepe oo 


Deferred Credits to Income: ’ 
Balances of amounts received on policies covering the future Rateinas of Time Chartered 
ers which WOO GUMK vane nivacpadates Pee eee wee mete eres a Meee Heteeeedececess see ne 
hire received in advance ... Ore eeaewerenr wes TK ot ee ee ta cee es see a ‘a 
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Consolidated Statement of Profits and ai for the Year: 


Combined Profits from Operations and Income from Investments,: after ear 
but before deducting Depreciation and Bond Interest aon provision. for Goverment. 
Deduct: Provision for Depreciatio: 
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Deduct: Interest ee ee ee 
On the 5% Mortgage Bonds of the Nova Scotia Steel and Coal Co., Limiited .........ssccessee 
On the 6% Debenture Stock of the Nova Seotia Steel and Caal Co., Limited . iaadecvdakeanbccreae 
On the 6% Mortgage Bonds of the Eastern Car Co., Limited... ....c. ces es tom sus ees eee 5 


Net Profits for the year been ee eereras eee ene ae See aeeee eee sa er 
Add: Surplus brought forward January t, WEP coeries.. Savape te! See -aeg pes Tet Ge gebebeee 


Pres. | Range for 1920 
Last SURANCE ee, Div. ~— Lane File pap Deduct: Dividends on 8% Cumulative Preference Stock of the 


Dividends at 5% per annum on the ordinary stock of the 
134 [Montveal Lonn......-+4. oe 15 : DWIiwr far oul nis ond. 1000 cae preference nee stock of The 
1:7}4|National Trust. rece ee | FES RY cat ore 
se er ect = ureenrats 2 = - - 1 Surplus carried forward Ste tthe teen eeasewee nee eee setae eras ree 
72 Trt. AUDITORS’ REPORT TO THE SHAREHOLDERS: 


a 89% 200 
140 140 A eyuetn Mortgage. .. 9 ; 132 We have exatnined the Books and foment Mon the Nova Scotia Steel Soe ae 
es 112% [Torunco Savings, se etees 10 ‘ see oe aie 185 for the ending December 81, 1920, and a ae all the inf & I 
38 137. | :137_ "Union Trum : bs ; ee Sf ees sce 
119 | oro || SED Confederation ( owe sik n : : ped. pe more. oe Books of the Company. 
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OF COMPETITION 


* Continued from p from page . ' 
[sible way to speed up hig turnover. 
Basic Conditions Sound 
Basic conditions throughout the 
m are sound. It was not to 


| Dominio 
be expected that we could get through 
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the readjustment without some dis- 
turbance. There have, however, been 


, ampere few failures. We have 


" foodstuffs, 
bol and cotton have followed 
other in a fairly orderly proces- 

the downward grade. Had 
declined at once and in drastic 

financial institutions would 
been embarrassed and we would 
had many failures. 


Hu 


Foreign Influences 
it would be a short-sighted 
One that would invite dis- 
examine only conditions in 
We cannot evade the effect 
competition, much as we 
‘like to do so. European and 
itic countries are in an impover- 
ished condition and overwhelmed with 
Lloyd George has stated the 
only way a country can improve its 
is by selling goods to other 
countries. They must produce an 
exportable surplus and their exports 
exceed their imports. In most 
these countries there is no. talk 
eight-hour day or a minimum 
It is the old primitive fight 


ileal 


r many this is interpreted to mean 
years during which everyone 
in production in Germany 

work longer hours and for less 
pay than is the custom in other coun- 


Keen Competition 
~ What does this mean? In my opin- 
jon it means the keenest competition 


‘\the world has ever known. 


Economists the world over are en- 


}deavoring to find a method of per- 


ture, 
| Mark 


% amounting to $3,034,399, com- 
ated with $2,652,940, with notes and 
: cod unts receivable standing at $1,- 
658, against $144,776. On the 
»etier hand current liabilities have 
miso increased from $1,724,478 to $1,- 
989,375. The reserve account shows 
peestantial improvement at $502,457, 
pared with $106,248. 


| THE HONEST PRUSSIAN 


ernment Railway System is Gold 
Mine for Thieves. 


nsportation. on the continent of 
surope must be in a dreadful state 
‘® the reports from Germany are 8 
mt sample. Here are the official 
S$ as te the state railways of 
ia in the year 1920: 
Ties of goods 
ded freight cars stolen ...- 
eight consignments pilfered . 


Sees’ parcels missing .....-. 


luggage missing 7,800 
were 15,000 persons convicted 
tion with these robberies. 
those sent to jail were more 
000 railroad employees. In ad- 
770 officials and minor em- 


mitting Germany and other. countries 
eet cones. One Soenehiied 6 
ecent anc maelthy.. mode of living 


| f 
I believe it behooves every business 


man to prepare for a prolonged 
period of keen competition. Now, I 
}do not look on this as a gloomy pic- 


provided we are prepared for it. 
Twain said everybody talked 
— the weather, but nobody ever 
did. anything. I believe there are a 
few things each of us can do to put 


our respective businesses in shape to” 


‘meet conditions that lie ahead of us. 


p Out Definite Policy 
’ The thing I would suggest is 
—map ouf a definite policy. Every 
firm and every individual should get 
down to brass tacks, should map out 
in writing a definite policy and fix 
the responsibility for carrying it out. 


Speed Up Turnover 
The day of long profits is past. I 
doubt if any of us will ever again see 
the day when a merchant could make 


}more money by holding goods than 


by selling them. The motto for the 
future will be not big profits, but 
quick turnover. This, however, is no 
hardship to the efficient business 
man; 5 per cent. net, profit with 
twelve turnovers a year is better than 
20 per cent. profit with three turn- 
overs in the year. It is safer. It 
tends to lewer costs and this in itself 
stimulates business. 

The man who does not see this 
change in business conditions and put 
his business in shape to meet it is 
going to fall by the wayside. 


- Labor Saving Devices 


The installation of labor-saving 
machinery is another way of reduc- 
ing costs. This includes many fix- 


_ [tures or equipment, which, after pro- 


viding for interest on investment 
and depreciation, will lower cost of 
doing business. 
The Tax Problem 
The Excess.Profits Tax and Luxury 


Tax, heavy income’ taxes were im-| 


posed to satisfy the public clamor. 
The past few years have demonstrated 
these taxes have had a boomerang 
effect. They have increased greatly 
the price of commodities and have 
killed off new enterprises and busi- 
ness extensions which would have 
given employment to many men who 
to-day find themselves out of work. 
When individuals, partnerships and 
incorporations are 80 heavily bur- 
dened with taxation as to render im- 
Je the creation of a surplus to 


to enlarged operations and | y 
ee aatnnenne there cannot be 
Business 


en 


backward or forward. The first 
necessity for a forward movement is 
the capital with which to make the 
venture. Therefore, if taxation is so 
arranged as to sap the earnings, al- 
lowing but a small margin of ac- 
cumulation, business progress is na- 
turally affected in proportion. Our 
present system of taxation needs re- 
a and particularly simplifica- 

tion. 

Advertising Doybly Beneficial 

It is a peculiar fact that advertis- 
ing is curtailed during any period of 
depression. I believe the reason for 
this is that business men expect 
either too much or too little from 
their advertising. Advertising is par- 
ticularly valuable at this time be- 
cause it not only performs the usual 
function of increasing sales and ren- 
dering more efficient all other depart- 
ments of the organization, but every 
advertisement calls 
public that here is one firm going 
on record that it actually expects to 
do business. During the so-called 
buyers’ strike many wholesale, retail 
and manufacturing firms called  to- 
gether their sales staffs and tried to 
inject_pep into them and then flatly 
contracted: themselves by cancelling 
their vertising and thus saying 
plainly Whey really had no expecta- 
tion of doing business. 


In my opinion the firms which have 
done the most and which are still do- 


ing the most to get us through this 
readjustment period are the firms 


which have calmly “carried on” with 


regular advertisements in the trade 
newspapers, the magazines and gen- 
eral newspapers. There may not be 
as much business done in their line 
this year as last year, but it is a 
fairly safe bet they will get their 


quota. 
Optimism is Essential 
These are some of the tangible 
things we need to-day, but they will 
be of very little use unless. we have 
also optimism, enthusiasm, courage 
Ere perseverance. 


Judge Gary has in his private office | /_—————— 


a novel device. Raised several feet 
from the ground on a stand are ar- 
ranged large transparent letters, 


which read, “It can be done; can’t |. 


must. be overcome.” By pressing a 
button on his desk, Judge Gary can 
illuminate the letters very brightly 
by electricity. Recently he had placed 
eee, in his office another mot- 


Eight nantes sales agents and shied: 
men from all parts of the United 
States and Canada had recently gath- 
ered in a great convention hall. Sev- 
eral had complained that their terri- 
tories were completely worked out 
and‘ they needed new ones. Had this 
sort of talk been allowed to gather 
momentum the whole assembly might 
have been headed towards gloomy de- 
pression and despondency, probably 
with incaleulably harmful after- 
effects. Quick as a flash the senior 
executive leaped to the platform and 
shouted, “I’m going to stop this con- 
vention to get a shoe shine—call in 
a bootblack.” 

The dropping of a bomb shell could 
not have produced a greater sensa- 
tion. It was known that the conven- 
tion was costing the company at least 
$250 per minute, yet the whole pro- 
ceedings were halted in order that one 
man might get his shoes polished. In 
came the bootblack and while eight 
hundred men watched he did his work. 
It took five minutes. 
therefore, cost $1,250. 

The man whose shoes had’ been 
shined then: said, in effect: “Both of 
the two bootblacks who preceded this 
fellow failed to earn even the $4 a 
day guaranteed by the company. The 
company every week had to make up 
the deficit. Then came this bootblack. 
He had no more prospects than the 
others, no larger territory, no better 
conditions of any kind; yet this boot- 
black earns from eleven to seventeen 
dollars per day. Gentlemen,” he 
shouted, “it is not territory that 
ecounts—it is the man.” 

This is the spirit we need to-day 
and if it goes hand in hand with other 
efficient methods ‘of production we 
need not fear the keen competition 
that lies ahead. 


WEST’S ELEVATORS 


From Our Own Correspondent. 


REGINA.—The growth of the grain |: 


elevator system in the three prairie 
provinces is shown in the fact that 
there are now 3,600 elevators in Sas- 
katchewan, Manitoba and Alberta. 
They have a capacity of from 20,000 
to 80,000 bushels each or a total ca- 
ren of 110,000,000 bushels. 


Coea-Cola Co. sales showed a steady 
decrease from October to December, 
1920, inclusive, but they came back 
sharely in the first two months of this 

Sales were 837,000 gallons in 

eal gg wt 
ons in Octo- 
November and 


aloud to the|| 


The shoe shine, |} 


THE FINANCIAL POST. 


~ How Many Copies 


Would You Like? 


BANKER’S knowledge is one of his greatest assets. Among his Farmer-Clients, - 
‘he is rated according to the help he is abi to give them, either from the storehouse 
of Knowledge in his own mind, or from the books on his bookshelves. 


Many Bank men have included among the indispensable books for their reference 


“WHAT THE FARMER CAN 
DO WITH CONCRETE” 


tian, Nate ae Whe eenterd. wee oe. Farm 

Buildings. _While over one hundred thousand 
Farmers have had it, there are many who are, a8 
yet, unfamiliar with its valeahie contents. 


* The man who is not thoroughly posted on the 
“gros eta of Conerete in Pare work, will not 
lacking in gratitude to the Banker who puts 

him in the way of this knowledge, and who shows 
him the money value of Concrete improvements. 
You may have in mind a few of your Bank’s 
Customers handed 


to whom this book should be 
right away. In that 


copies, and we want you to know that our’ avail- 
able supply ts us to offer “As many as you 
need.” No charge or obligation entailed. 

We know the Banker w in a position to help 
the movement for Conerete Construction. ao be- 
lieve most Bankers are aware that _more 
crete must mean more conservation; and teat 
therefore, Concrete should be shrenied for the 
good of the Country and for the good of the Farm 
owner. That is why we are eager to have our 
book in every Banker’s library. 


Write for your copy or copies to-day. 


CANADA CEMENT COMPANY LIMITED 
———— —“"77 HERALD BUILDINC| MONTREAL 


Sales Offices at Montreal, Toronto, Winnipeg and Calgary 


ease, you will want several 


re 
a (s 3 colvke ‘ ti 
E Beterch Se ee ce 


Consumers. 


mere > 


er 


The Salesman is therefore the most important factor 
for he influences your merchants, and through them 
_ the buying public. 


Merchants to-day are studying 
products and prices as never be- 
fore. What an opportunity to 
sell them on the merits of your 
goods—their selling possibilities 
and your firm as a good business 
to co-operate with! 


The Trade Newspaper backs up 
your salesman and makes his 
work doubly efficient—for it is 
in your merchant’s store week by- 
week and month by month. It is 
a big factor in general stimulation 
of business. 

j | . 
You train your salesmen and in- 
spire them with the ideal of your 
business, the quality and sale- 
ability of your product—why not 
train and educate your merchant 
as you do your selling force? 


Let us tell you of many firms who 
have used regular announcements 
in‘trade newspapers to build con- 
fidence in the house and to enfist 
dealer co-operation with other 
forms of advertising. 


It will pay you to investigate MacLean trade newspapers, which are 
read by merchants in all lines of business. 


The MacLean Publishing Co., Ltd. 


Publishers of the following Specialized Trade Newspapers: 


Druggists’ Weekly Men’s Wear Review 
2nd Year. llth Year. 

Dry Goods Review 
32nd Year. 
Bookseller and Stationer 
37th Year. 


14th Year. 
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this special income the company has 


been accustomed to take 3 per cent. 


of years. The esa in the prcllin: gros arsingy 
inary report issued early. this week theaanetoal 


‘PhovinelekPap Paper CPR. RUNS AHEAD 


Mills Limited 


DIVIDEND Ni NOTICE. 


ie NOTICE is hereby given that Dividends have 
vbeen declared by PROVINCIAL PAPER 
MILLS LIMITED? as follows: 
Regular Quarterly Dividend 14% on Pre- 
ferred Stock ; 


investors to this excep- Ceaser Gently Dividend 144% on Com- 


tional offering of Bonds. 
To Yield 
$ 7,000 Province of Al- 
berta 6% Bonds due 
Ist of May, 1930. In- 
terest 


(ist of May 


Special Dividend 1% on Common Stock. 


All payable on April Ist, 1921, to Shareholders 
of record at close of business March 15th, 1921. 


(Signed) S. F. DUNCAN, 
Secretary. 


INTERPROVINCIAL CLAY 
PRODUCTS, LIMITED 


PREFERRED DIVIDEND NO. 1 


OTICE is hereby given that a Divi- 
dend of 2% (Two per cent.) on the 
Preferred Stock of Interprovincial Clay 
Products, Limited, has been declared for 
the quarter ending March 31st, 1921, pay- 
able March 3Sist, to Shareholders of 
record March 24th, 1921. 
By order of the Board, 
A. M. MARSHALL, 
Secretary-Treasurer. 


Interprovincial Brick Co. 
of Canada, Limited 


PREFERRED DIVIDEND NO. 27 
NOTICE is hereby given that a Divi- 

dend of 1%% (one and three-quar- 
ters per cent.) on the Preferred 
of Interprovincial Brick Compan 
Can ited, has been decla 
the. quarter ending March 31s 
payable March 3ist, to Shareholders of 
record March 24th, 

By order of the ae 
A. M, MARSHALL, 
Secretary-Treasurer. 


WOODS MANUFACTURING 
COMPANY, LIMITED 


Preferred Stock Dividend Notice 


HE regular quarterly Dividend of one 
and three-quarters per cent. (1%%) 
on the PREFERRED STOCK of WOODS 
MANUFACTURING COMPANY, LIMIT- 
ED, for the quarter ending March 31st, 


ist, ‘1921, 


Canadian Head 
74 Notre Dame Street West, Meatreal. 
10 King St. East, ~- 
Tereate, Ont. 


? 
E 


: 
| 


ie 


F 


ap 
ii 
if 


will be closed from the 21st 


ft 
42 
“7 


EF 
3 
- 
8 


to Shareholders of record 


{If 


March 19th, 1921, 
*By Order of the Board. 
JOHN T. F. KEENE, 
* Secretary-Treasurer. 
Montreal, March 8th, 1921. 


Penmans Limited Dominion Canners 


Limited 


Dividend Notice 
Protest Stso% 


OTICE is hereby given that the quar- 
terly Dividend of one and three- 
Stock, two per cent, (2%) | Quarters per cent, has been declared’ on 
payable on the 16th day < May to Share-|the Preferred Stock of the Company. 
holders of record day of May, 1921.| The above Dividend is payable on 
: April ist next to Shareholders of record 
C. B. ROBINSON, at the close of business on March 19th 
Secretary-Treasrer. | next. 
Montreal, Que., March 7, 1921. By Order of the Board. 
W. R. DRYNAN, 
M Deity cesaibene 


The Riordon Pulp & Hamilton, March 10th, 1921. 
Paper Co., Ltd. 


Preferred Stock Dividend No. 35. 


NOTICE is hereby given that a dividend of 
: 1%% (being at the rate of 7% per —_ 
« on the Preferred Stock of this Company~has 
’ been declared payable March $list, 1921, to 
shareholders of record at the close of business 
March 22nd, 1921. 
By order of the Board. 
F. B. WHITTET, 
Secretary-Treasurer. 


. Montreal, March 8rd, 1921. 


61 Broadway, New York, March 8, 1921. 
DIVIDEND NO. 19. 

The Board of Directors have this day declared a 
dividend of 12%c. per share on the capital stock of 
the company, payable April 15, 1921, to stockholders 
of record at the close of business on April 1, 1921. 
Books will not close. 


E. H. WESTLAKE, 


The 
Toronto General Trusts 
Corporation 


NOTICE is hereby given thaf a dividend 
of Three Per Cent. (83%) has been 
declared upon the Paid-up Capital Stock 
of this Corporation for the quarter end- 
ing Mareh Sist, 1921, being at the rate of 

TWELVE PER CENT. PER ANNUM 
and that the same be payable on and 
after Friday, the first day of April, 1921. 
The Transfer Books of the Corporation 
will be closed from Tuesday, the 15th 
day of March, until Thursday, the 3ist 
my of mart 1921, both days inclusive. 

y order of the Board of Directors, 

A. D. LANGMUIR, 
General Manager. 
Toronto, March 1st,* 1921. 


DOMINION TEXTILE 
COMPANY, LIMITED 


NOTICE OF DIVIDEND 


A DIVIDEND of one and _ three-quar- 
ters per cent. (14%) on the Pre- 
ferred Sto¢k of the — NION TEXTILE 
COMPANY ‘LIMITED, has been declared 
for the quarter elias $list MARCH, 
1921, payable APRIL 16th, to sharehold- 
ers of record MARCE Bist. 
By order of the Board, 
JAS. H. WEBB, 
Secretary-Treasurer. 
Montreal, 28th February, 1921. 


The Bank of Nova Scotia 


DIVIDEND NO. 205 


NOTICE is hereby given that a Divi- 
dend at the rate of Four per cent. on 
Capital Stock of this Bank 
eclared for the quarter end- 
se March Sist, and that the same will 
be payable on and after Friday, the first 
day of April next, at any of the offices 
of the Bank. 

The Stock Transfer Book will be 
closed from the 17th to the 31st proximo, 
inclusive. 

By order = the Board, 

H, A. RICHARDSON, 

General Manager. 


» DRe! Biase i Bs 


Treasurer. 
e 


Riordon Company, Limited 


CUMULATIVE CONVERTIBLE PREFER- 
ENCE STOCK 
Dividend No. 3. 
NOTICE is hereby given that a quarterly 
dividend of 1%% (being at the rate of 
7% per annum) has declared on the 
Cumulative comer Eaeeerenee, Stock of 


this Company fi ng March 
sles ¥ = rr + Ay 9 NT ae ioe iat, "6 share- 


record at the close of business March 
19th, 1921. 
By order of the Board. 
F. B. WHITTET, 
’ Seeretary-Treasurer. 
Montreal, March 8rd, 1921. 


Riordon Company, Limited 


FIRST CUMULATIVE PREFERENCE 
STOCK 


Wividend Ne. 3. 
NO®CE is hereby given that a or 
dividend of (being at the rate of 8% 
per a has m declared on the “First 
Cumulative ae Stock of this Company 
for the qua ending March 31st, 1921, pay- 
able April ie, 1921, to shareholders of record 
at the close of business March 19th, 1921, 
By order of the Board. 
F. B. WHITTET, 

Secretary-Treasurer. 

Montreal, March 8rd, 1921. 


- DOMINION TEXTILE 
- COMPANY, LIMITED 


NOTICE OF DIVIDEND 


A DIVIDEND of two and one-half! per 
cent. (2%%) on the Common Stock 
of the DOMINION TEXTILE COMPANY, 
LIMITED, has been declared for the 
quarter ending 3ist MARCH, 1921, pay- 
able APRIL ist, to shareholders of 
record MARCH 15th, 1921. 


ade order of the Board, 
a H. weee 


9 aid-u 
i heen 


? . 


KERR LAKE MINES, Ltd. | Com 


OF ITS DIVIDEND 
BY $3,616,807 


Earned 11.4% on .Common 
Compared With 
~ 10.8% 


-R’Y SURPLUS $450,000 


Increase of- $1,900,000 From 
“Special” Sources Brought 
Net Results Above 
Those of 1919 


From Our Own Correspondent. 

MONTREAL.—The Canadian Pa- 
cific Railway Company made a slight- 
ly better showing for the year 1920 in 
respect to the amount available for 
common dividends, earning 11.4 per 
cent. on the common stock of $260,- 
000,000 as compared with 10.8 per 
cent. for the year 1919. The past year 
also exceeded the percentage of the 
year 1918, which was 10.97, but fell 
far below the 15.89 per cent. of 1947, 
and the 16.76 per cent. of the fiscal 
year 1915-16. 

As in other years, however, the 
earnings of the company must be di- 
vided into two parts: those of the rail- 
way proper, and “other income,” con- 
sisting of ocean services, telegraphs, 
ete. The actual surplus on railway 
operations for the year 1920 was less 
than in 1919, for although the net 
earnings amounted to $33,158,044, as 
compared with $32,933,036, fixed 
charges called for over $600,000 more 
than this past year, leaving the 
amount available for common divi- 
dends $18,650,359, as compared with 


‘| $19,044,250, and thus, after allowing 


$18,200,000 for common dividends 
there remained a surplus for the year 
of $450,359, compared with one of 
$844,250 for 1919; $2,208,621 for 1918; 
$12,420,915 for 1917, and $15,444,158 
for. the fiscal year 1915-16, when the 
company changed the ending of the 
year from June 30 to December 31. 
From the railway operations it is 
customary to allot 7 per cent. out of 
the total of ten per cent. paid on the 
common stock. For 1920 this depart- 
ment earned 7.17 per cent., compared 
with 7.32 in 1919, 7.85 in 1918, 11.78 
in 1917 and 12.9 per cent. five years 


ago. 
into . account,“ 
come” the resuits for a) ran wel 
ahead of 1919, with a total of $10,966,- 
448, compared with $9,049,342 in 1919, 
an increase of over $1,990,000. Out of 


The Porto Rico Railways Com- 


NOTICE is indiony given. that a quarterly 

dividend of One and Three-quarters per 
cent. (1%%) om the Preferred Stock, and One 
per cent. (1%) on Cemmon Stock of this 
pany has been declared payable on. the 
Ist day of April, 1921, to shareholders of re- 
cord at the close of business on the 15th day 
of March, 1921. 


By Order, 
T. A. SPOOR, 
_ Secretary. 


Laurentide Company 
Limited 


DIVIDEND NOTICE 


NOTICE is hereby given that a divi- 

dend of one and one-half per cent. 
(1%%) has this day been declared on 
the Capital Stock of this Company, for 
the quarter ending March 31st, 1921, pay- 
able. Friday, April 1st, 1921, to Share- 
holders of record at — close of busi- 
ness, March 22nd, 192 

By order of the fos ‘of Directors, 


W. F. ROBINSON, 
Secretary. 
Montreal, Mareh 15th, 1921. 


NATIONAL TRUST 
COMPANY, LIMITED 


DIVIDEND NOTICE 


NOTICE is hereby given that a Divi- 
dend for the three months ending 
March 8ist, 1921, at the rate of 

TWELVE PER CENT. PER ANNUM 
has been declared on the capital stock of 
the Company, and that same will be pay- 
able on and after April ist, 1921. 

The Transfer Books will be closed 
from the 21st to the 3ist of March, both 
days inclusive. 

By order of the Board. 

W, E.-RUNDLE, 
General Manager. 
Toronto, March 2nd, 1921. 


poi owst & 
aper Company 
Limited 


DIVIDEND NOTICE 


NOTICE is hereby given that a quar- 
terly dividend of one and three-quar- 
ters (1%%) per cent. has. been declared 
on the Preferred Stock of the Abitibi 
Power & Paper Compan ny, Limited, pay- 
able the first day of April; 1921, to share- 
holders of record at the close of busi- 
ness the 19th day of March, 1921. 
- By order of the Board, 


a R. WILSON, > 


SSS 
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for the common dividend. The: total 
this past year would be sufficient. to 
pay' 4.23 per cent., while that of 1919 
works out at 3.48 per cent. In ac- 
tual figures there was available for 
the balance of the common dividend ” 
ten per cent. not covered by the rail- 
way proper the sum of $3,166,448, as 
compared with $1,249,342 in 1919, and 
$328,751 two years ago. The showing | Working expenses .... 188,488,805 
is unexpectedly good, considering th | het eoveiings 
slump in ocean traffic the”latter part | Fixed charges 
of the year. - The balance to the credit 
of this account now stands at $18,- 
580,291. 
The percentages covering 
amount available from railway opera- 
tion and special account for the past 
four years compare as follows: 
% Available for Common Dividend. 
palIne S) ve nk Total 
at 4 ei dividend 


3.48 10.8 Net surplus for year .:$ 450,350 
SPECIAL 


was held on Monday. that the 


the past ” years. The figures of 1918, 


1919 
$176,929,060 
143,996,624 


$82,938,086 
10,161,510 
$22,771,526 


3.12 10.97 


4.11. 15.89 goecigi income 
1915-16 | 3.8 16.46. Sitges... 


The detailed report of the company : 
will not be made public for about Balance 
two weeks. Late this week it will be 
forwarded to England, and on receipt spec. Inc. Act. Surp.. $18,560,291 
of a cable announcing the arrival there 
it will be issued simultaneously in’ 
Montreal, New York and London. This “"s; 
has been the practice for a number | ‘tarred. to special income account. 


pie ‘ ee 
| The : Deda Fire hance 
January Ist, 1921 
ASSETS: 


Government Bonds: 
Canada Victory Loan, 1934 .......s...-s+s- 
Canada Victory Loan, 1933 ......+.++94-++5. 
Canada Victory Loan, 1937 ......-.-++++++: i 
Province of Alberta ............. 
Province of British Columbia . es 
Province of Saskatchewan .........-.+0++06 » 


oeewe eee ew 


ea 
oer ee teres + ee 


Municipal Bonds: 
City of Brantford 930. 
City of Calgary .... 50. 
City of Edmonton’... 0. 0626s gee es os van we pe t 
City of Fernie eeser Ce ggg ate aan 2.0 eee eee ' ‘ 
City of Galt .. 
City of London ., 
City of Moose Jaw .. 
City of Nanaimo .. 
City of Port Arthur ........- 
City of Revelstoke .....-. we 
City of St. Thomss.. ciate am OEE PE 
City of ioronto Ceeeege: ONES S Cake ee 
City of Vancouver . 
City of Waterloo aa 
Town of Amherstburg 
Town of Goderich eee 
Town of North Bay Vin ea eu ees tee 
Village of Tweed ....-.... een yi te eee 
District of Burnaby 


see een eee eee ee we ee ee $ 


o 0 + Oe ee 8 re, 


oe 6 ele ee eee Fe ae 


eee e* eer wee 


eee wee ee 


ee erp eter ee 


eee ee ee ee ee ee ee 


oe ee ee ee 


Stocks: 
Dominion Bank .. 
Bank of Toronto 
Imperial Bank ......... 
Huron and Erie Mortgage Corporation 


Mortgage .. yee ae ka 8 eae eee 
Accrued Interest 

Cash in Banks and on Hand 
Agents’ Balances (net) 


Sundry Debtors 7 3 —% 


Total Assets 


LIABILITIES — 
Net Unadjusted Losses— 
Fire 


sen teen eee n ee ee e 


ee eee 8 ee Oe 


ee fee © ew © 


Reserve for Accruing Taxes 
Current Unpaid Accounts 
Deposit Account Re-Insuring Companies eee 
Unearned Premium Reserve 
Hail Reserve .... 
Surplus to Policyholders— 
Excess of Cash Assets over Liabilities . . 
Paid-up. Capital 


The following. Board of Directors were elected: 
Lieut.-Colonel pert, =. F, Pomc DS.O., 
Philip a jlanden, Vice-President 


Brock, Montreal 
R, by " Goale. K.C., Toronto 


Geo. J. Cuthbertson, 
R. J. Hutchings, 
Emile Osti 


Below appears a comparison of the | than its 
figures of gross and net earnings, and | $26,000,000 in 
the dividend and other deductions for | $2,093,592 a 


followed an executive meeting that ing the two d aie 


road 


u { 


C.P.R. Figures for Past Five Years: _ 
1920 


Net caring commer teeeph Janeary and obra 
Net earnings of coastal steamers, commercial tleeraph 
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Montreal 

. aeons 
Neil W. Ren 

Dr. Thaddeus Walker, Walkerville 





